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Apollinaris run BUuDGRE 


Mr Curitpers’ Budget stamps him as a faint-hearted 

r ” financier, possessed with sound views and good intentions 
‘“‘ The Queen of Table Waters. but without the courage to carry them into practice. He 

wa _ re agrees in theory with the rule, so emphatically affirmed b 
British Medical Journal. | yf. Gladstone when he last addressed his Midlothian 
' ‘| constituents, that, “ if you wish to have sound and honest 
finance you must pay your way.” That is, you must take 
as - care—in the absence of causes absolutely imperative to 
A O l / Z NQAVIS the contrary—“ that the balance at the end of the year 
: is on the right side.” But when a difficulty presents 
itself in the practical application of this principle, he 
discovers that ‘‘ it would be an overstrained adherence to 
a sound general rule to raise in a year like the present 
taxes for the whole of the deficit.” And after elaborating 
a couple of years ago a virtuous, although somewhat 
needlessly complicated, scheme for the steady reduction 
of the National Debt, he now discovers that it would be 


° ° 
[ 7 aril S inconvenient to be held to his own arrangement, and begs 
O d Ul 7: UV% to be allowed to set it aside. 


It was no doubt a consciousness of the weakness of his 
Budget that induced Mr Childers to exaggerate the 
difficulty of his position. As he did not intend to provide 

é . 
“The sworn enemy of Gout, Rbeuma- for the whole of his deficit, he seemed to take a special 
. . a se pleasure in magnifying its amount, which he virtually 
tism, and Indigestion. overstated by about a couple of millions. The usual 
practice is for the Chancellor of the Exchequer to state to 
London Medical Record. Parliament first of all what is the estimate of the revenue 


‘‘Pure, Agreeable, Refreshing, and 


Persistently Effervescent.”’—Practitioner. 
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of the vear upon the basis of existing taxation, and then 
to state what alterations he intends to make in the scheme 
of taxation, so as to adapt the income of the year to the 
estimated requirements. This, however, was not the 
course which Mr Childers adopted. For some reason or 
other, he chose to estimate the income tax receipts, not on 
the basis of the existing tax of 6d in the pound, but at the 
rate“of 5d in the pound, because, he said, “ since 1880 that 
has been the fixed rate of the tax, unless it has been 
disturbed for a special purpose.” To most people it will 
be news that there is any fixed rate for the income tax. 
It has been generally supposed to fluctuate with the 
requirements of the Treasury, and, so far as we 
know, this is the first time that any Chancellor of 
the Exchequer has based his calculations on the 
assumption that there exists some normal rate, which 
is only to be disturbed for a special purpose. The 
point is of some importance, and probably more _ will 
be heard of it before the Budget is finally voted ; but 
in the meantime, it is sufficient to note that the result of 
the novel system of accounting adopted by Mr Childers 
is to make his estimate of the revenue of the year about 
2,000,0001 less than it would have been if the usual 
course had been followed, and to that extent to exagge- 
rate the deficit. This plan, as we have said, may have 
seemed convenient to Mr Childers, because it made the 
amount of the deficit he proposes to cover by taxation 
appear much larger in comparison with the amount he 
proposes to leave uncovered than it really is, and so far 
hid the magnitude of his departure from sound financial 
| principles. We fail to see, however, how any other, and 
especially how any good, purpose was served by it. 


For the past year the revenue amounted to 88,043,0001, 
and the expenditure to 89,093,000/, and there was thus 
left a deficit of 1,050,000/. For the current year the 
expenditure included in the estimates is set down at 
| 88,872,000/, and to this has to be added the recent 
vote of credit of 11,000,000, and a supplementary esti- 
mate of 200,000/. In all, therefore, the expenditure is 
calculated’ to amount to 100,072,0001, being about 
11,000,000/ more than was spent last year. On the other 
hand, the revenue is expected to fall consideravly short 
of that of last year. The income tax, Mr Childers tells 
us, has been gathered in much more closely than usual, 
and there are consequently smaller arrears to collect. 
Then the revenue from stamps last year was swollen by 

' the fact that special steps were then taken to bring in 
outstanding accounts due for legacy and succession duties ; 
and as no such windfall can be realised this year, a 
smaller yield has to be estimated. And, finally, looking 
to the quietness of trade, to the increase of pauperism, 
and to the fact that in anticipation of an increase in the 
rate of duty large quantities of tea were cleared out of 
bond in March, and the revenue of the current year 
thus anticipated to the extent of about 300,000I, 
Mr Childers has wisely calculated upon some falling off 
in the Customs and Excise receipts. Heis unable, there- 
fore, to place his estimate of revenue at more than 
85,140,0001, and deducting this from the anticipated 
expenditure of 100,072,000/, there is brought out a deficit 
of 14,932,000/. This, however, is on the basis of a five- 
penny income tax, and taking that tax on its present basis 
of sixpence in the pound, the deficit is reduced by, say, 
1,800,000, leaving 13,132,000! to be provided for. 


As we deal elsewhere with the proposed changes in tax- 
ation, it is only necessary here briefly to state their effect. 
| By adding twopence in the pound to the income tax, Mr 
Childers expects to increase his revenue by 3,600,000. 
Then he proposed to equalise the death duties on real 
and personal property, and to make property held on mort- 
main subject to a 5 per cent. tax in lieu of succession duty. 
The former of these changes will, he anticipates, give him 
an increase of 200,000/ this year, and ultimately.an increase 
of 850,000/, while from the latter he expeats to gain 
160,0007. Next he proposes to increase the stamp duty 
| on foreign bonds and securities, payable to bearer, from 
| 2s 6d to 10s per cent., which he estimates will add 100,000/ 
| to the revenue; and, finally, he calculates to realise an 
additional 900,0007 by adding 2s-to the spir% duty, and 


| 750,0001 by raising the beer tax from 6s 3d-to 7s 3d a 
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barrel. Subject to these alterations in the scheme of 
taxation, the account for the year will stand thus :— 


Estimated deficit 

Less increase of income tax ........c.cecseececeeees £3,600,000 
spirit duties 900,000 
beer tax 

death duties 


£ 
13,132,000 


” 99 
> +B] 


”? +B 
% 8 stamp duties 
Tax on corporations 


Balance uncovered 7,432,000 

For this balance of about 7} millions Mr Childers has 
not ventured to provide, and to meet it he simply pro- 
poses to seize 4,600,000/ of the amount which Parliament 
has assigned to the service of outstanding terminable 
annuities, leaving the remaining 2,800,000/ to be met, if 
possible, in some other way next vear. 


For a Government which has always piqued itself upon 
being able to pay its way, this Budget is a sad downfall, 
and it is worse than useless for the too pliant friends of 
the Ministry to attempt to excuse it on the grounds that it 
is a War Budget. That is not true, to begin with, because 
all that has hitherto been done is to place our forces in a 
state of preparation for war, should that, unfortunately, 
be forced upon us. And besides, even if we omit the 
whole of the six and a-half millions voted for war prepara- 
tions, there remains a million of uncovered expenditure. 
In other words, the Government have not even made pro- 
vision for the amount which they have asked for on 
account of the Egyptian expedition, and for their failure 
to do this, at all events, their is no shadow of excuse. 
And if it be the case that war is before us, what is to be 
said of a Budget which, not only fails to raise a single 
penny towards the cost of the war, but also fails even to 
provide money to meet the interest on the new loans 
which a war must necessitate. The Vote of Credit has 
been described as the shaking of our money bags in the face 
of Europe. But it has been reserved to Mr Childers to 
show that the bags are empty, and that while the Govern- 
ment is bold in asking Parliament to sanction a 
large additional expenditure, it is too chickenhearted to 
ask the taxpayers, especially on the eve of a general 
election, to provide the money. For this timidity we hold 
there is no excuse, for the country is well able to pay its 
way, and ready to pay if called upon. But we are on the 
eve of a general election, and that explains much. 


Resolved, That towards raising the supply granted to Her 
Majesty, there shall be charged, collected, and paid for the year 
which commenced on the 5th day of April, one thousand eight 
hundred and eighty-five, in resp ct of all property, profits, and gain 
mentioned or described a3 chargeable in the Act of the sixteenth 
and seventeenth years of Her Majesty’s reign, chapter thirty-four, 
the following duties of income tax (that 1s to say) :—For every 
twenty shillings of the annual value or amount of property, protits, 
and gains chargeable under schedules (A), (C), (D), or (E) of the 
said Act, the duty of eightpence ; and for every twenty shillings of 
the annual value of the oecupation of lands, tenements, heredita- 
ments, and heritages chargeable under schedule (B) of the said Act, 
—In England, the duty of fourpence; In Scotland and Ireland 
respectively, the duty of threepence ; subject to the provisions con- 
tained in section one hundred and sixty-three of the Act of the 
fifth and sixth years of Her Majesty’s reign, chapter thirty-five, for 
the exemption of persons whose income is less than one hundred 
and fifty pounds, and in section eight of ‘‘ The Customs and Inland 
Revenue Act, 1876,” for the relief of persons whose income is less 
than four hundred pounds, 


Re olved, That stamp duties, at the like rates as are charged on 
affidavits and inventories by ‘‘ The Custoins and Inland Revenue 
Act, 1881,” shall be charged and paid on accounts delivered of 
property to be included therein according to the value thereof. The 
property to be included in the account shall be property of the 
following description, viz. :—(a.) Personal estate and etfects of any 
person dying on or after the first day of May one thousand eight 
hundred and eighty-five, which by reason of the local situation 
thereof are not included in any affidavit or inventory under the 
provisions of “The Customs and Inland Revenue Act, 1881 ;” 
(6) Money which, by virtue of the will of any person dying on or 
after the first day of May, one thousand eight hundred and eighty- 
five, or upon the death of any person so dying, either immediately 
or after any interval, is or becomes charged upon or made payable 
out of any real estate otherwise than by way of annuity ; (c.)..Real 
estate directed to be sold by the will of any person dying on or 
after the first day of May, one thousand eight hundred and eighty- 
five, or held on trust for sale upon the death of any person so dying : 

| provided that, in respect of any legacy payable out of, or a succes- 
sion to, any property aecording to the value whereof duty shall 
' have been paid on an accountin conformity with this resolution, the 





—— 


RRR a Nap ee: 


Sl ae 


————————— ssn. LT 


a eee 


| 








May 2, 1885. ] 





duty at the rate of one pound per centum imposed by the Act of the 
fifty-fifth year of King George the Third, chapter one hundred and 
eighty-four, or “The Succession Duty Act, 1853,” shall not be 
payable, 

Resolved, That, in addition to the successions chargeable with dut 
under section ten of ‘‘ The Succession Duty Act, 1853,” there shall 
be levied and paid to Her Majesty in respect of every succession as 
defined and mentioned in that Act, upon the death of any person 
dying on or after the first day of May, one thousand eight hundred 
and eighty-five, where the successor shall be the husband or wife of 
the predecessor, a duty at the rate of three pounds per centum upon 
the value of the interest of the successor: And, in addition to the 
duties chargeable under such section, there shall be levied and paid 
to Her Majesty in respect of every succession therein referred to, 
upon the death of any person dying on or after the first day of 
May, one thousand eight hundred and eighty-five, according to the 
value thereof, the following duties (that is to say) :—Where the 
successor shall be the lineal issue or lineal ancestor of the predecessor, 
a duty at the rate of two pounds per centum upon the value of the 
interest of the successor; in all other cases mentioned in such 
section, a duty at the rate of three pounds per centum upon the value 
of the interest of the successor: Provided, that no duty in conformity 
with this resolution shall be payable upon the interest of a 
successor in leaseholds passing to him by will or devolution 
by law, or in property included in an account according 
to the value whereof duty is payable under “The Customs and 
Inland Revenue Act, 188,” or in conformity with the foregoing 
resolution, nor shall such duty be payable by a person in whom 
any reversionary property expectant on death shall be vested by 
alienation for value in money or money’s worth prior to the first 
day of May, one thousand eight hundred and eighty-five. Provided 
also, that, where by means of any disposition, personal property is 
so settled that it, or the income thereof, is to be enjoyed upon the 
death of any pe son dying on or before the first day of May, one 
thousand eight hundred and eighty-five by the husband or wife of 
the predecessor during his or her life, or for any other limited 
interest, and subject thereto by any lineal issue or lineal ancestor of 
the predecessor for an absolute interest, the duty of three pounds 
per centum upon the value of the property shall be immediately 
charged upon and paid out of such property ; and, by the payment 
of such duty, any claim to duty under “ The Succession Duty Act, 
1853,” and in conformity with this resolution, upon the succession of 
the said lineal issue or ancestor, shall be deemed to have been fully 
satisfied and discharged. 


Resolved, That, in addition to the legacies chargeable with duty 
under the Act of the fifty-fifth year of King George the Third, 
chapter one hundred and eighty-four, there shall be levied and paid 
to Her Majesty in respect of every legacy by the will of any person 
dying on or after the first day of May one thousand eight hundred 
and eighty-five, charged upon or made payable out of any real 
estate, and given by way of annuity to or for the benefit of the 
husband or wife of the deceased, a duty at the rate of three pounds 
per centum on the value thereof: And, in addition to the duties 
chargeable under the said Act and specified in the schedule thereto, 
there shall be levied and paid to Her Majesty in respect of every 
legacy charged upon or made payable out of any real estate and 
given by way of annuity by the will of any person dying on or after 
the first day of May one thousand eight hundred and eighty-five, or 
upon the death of any person so dying, either immediately or after 
any interval, the following duties (that is to say) :—Where the same 
is given to or for the benefit of any lineal issue or lineal ancestor of 
the testator, a duty at the rate of two pounds per centum on the 
value thereof ; In all other cases specified in the same schedule, a 
duty at the rate of three pounds per centum on the value thereof. 


Resolved, That towards raising the supply granted to Her Majesty, 
and making a permanent addition to the public revenue, there shall 
be levied and paid to Her Majesty in respect of all real and personal 
property which shall have belonged to or been vested in any body 
corporate or unincorporate during the yearly period ending on the 
fifth day of April, one thousand eight hundred and eighty-five, or 
during any subsequent yearly period ending on the same day onany 
year, a duty at the rate of five pounds per centum upon the annual 
income or profits of such property accrued to such body corporate or 
unincorporate in the same yearly period, after deducting therefrom 
all necessary outgoings. Subject to exemption from such duty in 
favour of property of the description following (that is to say) :— 
(1.) Property vested in or under the control or management of 
“The Commissioners of Her Majesty’s Works or Public Buildings,” 
or “ The Commissioners of Her Majesty’s Woods, Forests, and Land 
Revenues ;” (2.) Property which, or the income or profits whereof, 
shall be legally appropriated and applied exclusively for the benefit 
of the public at large, or any county, shire, borough, or place, or the 
ratepayers or inhabitants thereof, or in any manner expressly pre- 
scribed by Act of Parliament ; (3.) Property which, or the income 


or profits whereof, shall be legally appropriated and 
applied exclusively for any purpose connected with any 
religious persuasion, or for any charitable purpose, or for the pro- 


motion of education, literature, science, or fine arts; (4.) Property 
of any Friendly Society or Savings’ Bank established according to 
Act of Parliament; (5.) Property belonging to, or constituting the 
capital of, a body corporate or unincorporate established for any 
trade or business, or being the property of a body whose capital 
stock is so divided and held as to be liable to be charged to Legacy 
Duty or Succession Duty ; (6.) Property realised or acquired with 
funds voluntarily contributed to any body corporate or unincorporate 
within a period of thirty years immediately preceding ; (7.) Property 
acquired by any body corporate or unincorporate within a period of 
thirty years immediately preceding where Legacy Duty or Succession 
Duty shall have been paid upon the acquisition thereof: The term 
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- body unincor; orate” in this resolution shall include every un- 
incorporated Com, any, Fellowship, Society, Association, and Trustee 
or number of Trustees to or in whom respectively any real or - 
personal property shall belong, in such manner or be vested upon 
such permanent trusts that the same shall not be liable to Legacy 
Duty or Succession Duty. 

Resolved, That, in lieu of the stamp duties payable upon any 
security for money given to a subscriber in respect of a loan raised 
by any company or corporation and transferable to bearer, and upon 
a foreign security transferable to bearer, there shall be aiaek: a 
duty at the rate of one shilling for every ten pounds, and also for 
any fractional part of ten pounds of the money thereby secured : 
And, in lieu of any other stamp duties, there shall be charged upon 
a security given in substitution for a security duly stamped a duty 
at the rate of sixpence for every twenty pounds, and also for any 
fractional part of twenty pounds of the money thereby secured : 
The term “‘ foreign security ” shall have the meaning assigned to it 
by the Act of the thirty-fourth and thirty-fifth years of Her 
...ajesty’s reign, chapter four, and shall also include a security 
which, though originally issued to the holder out of the United 
Kingdom, is offered by him for subscription, and given or delivered 
to a subscriber in the United Kingdom. Motion made, and ques- 
tion put, “That, in lieu of the duty of excise now payable on 
British spirits under the Act of the twenty-third and twenty- 
fourth years of Her Majesty’s reign, chapter one hundred and twenty- 
nine, there shall be charged and paid the duty of excise following 
(that is to say):—For and upon every gallon, computed at hydro- 
meter proof, of spirits distilled in the United Kingdom, the duty of 
twelve shillings; and so in proportion for any less quantity : "— 
(Mr Chancellor of the Exchequer):—The committee divided: A; es 
109, Noes 27. 

Resolved, That in lieu of the duty of excise now payable on 
British spirits under the Act of the twenty-third and twenty-fourth 
years of Her Majesty’s reign, chapter one hundred and twenty-nine, 
there shall be charged and paid the duty of excise following (that is 
to say) :—For and uponevery gallon, computed at hydrometer proof, 
of spirits distilled in the United Kingdom, the duty of twelve shil- 
lings, and so in proportion for any less quantity. 

Liesolved, That, in lieu of the duties of customsnow payable on spirits, 
there shall be charged and -_ the duties following (that is to say): — 
For every gallon, computed at hydrometer proof, of spirits of any 
description (except perfumed spirits) including naptha or methylic 
aicohol, purified so as to be potable, and mixtures and preparations 
containing spirits, 12s 4d; for every gallon of perfumed 
spirits, 19s 9d, and so on in proportion for any less quantity. That 
where a person importing liqueurs, cordials, or other preparations 
containingg spirits in bottle, may have entered the same in such 
manner as to indicate that the strength is not to be tested, duty 
shall be charged and paid at the rate following (that is to say) :— 
For every gallon thereof, 16s; and so in proportion for any less 
quantity. And, in lieu of the duties of Customs now payable on the 
articles hereinafter mentioned, being articles in which spirits are a 
part or ingredient thereof, or in the manufacture of which spirits 
are used, there shall be charged and paid the duties following (that 
is to say) :—Chloroform, 3s 7d per }b; chloral hydrate, 1s 7d per 
lb; collodion, 1/ 8s 9d per gallon; ether, sulphuric, WJ 10s per 
gallon ; ethyi, iodide of, 15s 7d per gallon. 

Resolved, That, in lieu of the duty of excise now payable under 
the Inland Revenue Act, 1860, in respect of beer brewed in the 
United Kingdom, there shall be charged and paid the duty of 
excise following (thatis to say):—Uponevery thirty-six gallonsof worts 
of beer of aspecific gravity of one thousand and fifty-seven degrees, 
the duty of seven shillings and threepence; and so in proportion 
for any difference in quantity and gravity : and, in lieu of the draw- 
back of excise now payable under the Inland Revenue Act, 1880, 
in respect of beer exported from the United Kingdom to foreign 
parts as merchandise, or shipped for use as ships’ stores, there shall 
be allowed and paid in respect of beer brewed in the United Kingdom 
on or after the first day of May, one thousand eight hundred and 
eighty-five, a drawback calculated according to the original gravity 
thereof (that is to say) :—Upon every thirty-six gallons of an original 
gravity of one thousand and fifty-seven degrees, the drawback of 
seven shillings and threepence; andso in proportion for any difference 
in quantity or gravity. 

Resolved, That, in lieu of the duties of customs now payable on 
beer, there shall be charged and paid the duties following (that is to 
say) :—For every thirty-six gallons of beer of the description called 
mum, spruce, or black beer—where the worts thereof were before 
fermentation of a specific gravity, not exceeding one thousand two 
hundred and fifteen degrees, 1/ 10s; exceeding one thousand two 
hundred and fifteen degrees, 1/ 15s; for every thirty-six gallons of 
beer of any other description—where the worts thereof were before 
fermentation of a specific gravity of one thousand and fifty-seven 
degrees, 7s 6d ; and so in or for any difference in gravity. 

Resolved, That there shall charged and paid on licences taken 
off for a half-year by brewers of beer, not being brewers of beer for 
sale, the duties ee (that is to say):—On a licence, when 
taken out onor after the first day of April in any year to expire on 
the thirteenth day of September following, and on a licence, when 
taken out on or after the first day of October in any year to expire 
on the thirty-first day of March following—By any such brewer 
who is the occupier of a house of an annual value exceeding ten 
pounds, and not exceeding fifteen pounds, 6s duty ; by any other of 
such brewers, 4s duty. 


Resolved, That on a day to be fixed by the Commissioners of the 
Treasury, the duties of customs now chargeable On wine shall cea e 
and determine, and that on and after such day there shall be charged 
the duties ‘following (that is to say):—Wine containing less than 
30°1 degrees of proof spirit, and less of such wine, the gallon, Is; 
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wine containing less than 42 degrees of proof spirit, and less of such 
wine, the gallon, 2s 6d; and tor every degree of strength beyond 
the highest above specified, an additional duty of 3d the gallon, 





THE PROPOSED FISCAL CHANGES. 


THERE is certain to be a good deal of opposition to Mr 
Childers’ proposal to equalise the incidence of the death 
duties, but it is not an opposition that is likely to prevail. 
It is, of course, impossible to pass judgment upon the 
scheme of the Chancellor of the Exchequer until its full 
details are known. But the present inequalities of the 
duties are too glaringly unjust to admit of defence, 
and the only valid argument against their immediate 
removal—the argument, namely, that a reform of the 
duties should wait upon a reform of local taxation, because 
real property bears more than its fair share of local 
burdens—loses weight from the fact that Mr Childers 
defers the full operation of his scheme for four years, and 
by that time the whole question of local government and 
local rates will doubtless have been settled. Of the 
justice, too, of a tax upon corporate property there can be 
no doubt, and the opposition to that portion of Mr 
Childers’ plan is more likely to arise from those who think 
that the exemptions he proposes are too} numerous, than 
from those who think that this class of property should 
continue to escape taxation. 

It is different, however, with the proposed additions to 
the spirit and beer duties. To begin with, the wisdom of 
adding to the tax upon spirits is somewhat doubtful. That 
tax is already enormous, as compared with the value of the 
article, and a further addition to the duty will increase the 
already strong incentive to illicit distilling. The consump- 
tion of spirits, moreover, has of late been steadily diminish- 
ing, and must tend to be still further diminished by the 
considerable addition it is proposed to make to their cost. 
From the moralist’s point of view this may appear anything 
but an evil, but the financier must look at the matter in 
another light. He has to consider whether the addition 
to a tax may not defeat its own object by proportionately 
reducing the demand for the article upon which it is 
imposed, and it is not improbable that this may be the 
effect of the 20 per cent. augmentation of the spirit duties. 
But amuch stronger argument against the change is the 
tremendous inequality it will make in the taxation of the 
spirituous liquors consumed in the three divisions of the 
United Kingdom. In the following table we give the 
amount of beer and spirits shown by the Excise returns to 
have been consumed in England, Scotland, and Ireland 
respectively during the past year, and have estimated the 
amount contributed by each to the revenue :— 

Consumption of and RevENvE Derived from BEER and Sririrs 
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common drink of the Englishman. And this great 
inequality Mr Childers now proposes to make greater still. 
He seeks to increase the spirit duty by 20 per cent., and to 
add not more than 16 per cent. to the infinitely lighter 
beerduty. How this curious disparity of treatment is to 
be justified it is not easy to see, and to us it seems that if 
Mr Childers wishes, as he says, to deal fairly with all 
parts of the kingdom he ought to make a much larger 
addition to the beer duty. There is all the more reason, 
too, why he should do this, because the addition he now 
proposes to make is too small to be distributed properly 
amongst consumers. How is the extra shilling upon every 
thirty-two gallons to be subdivided amongst those who buy 
their liquor by the half-pint, pint, or quart? If it is to 
touch them at all, it must either be in the form of an 
increase in the retail price out of all proportion to the 
increment of duty, thus taking far more money out of the 
pockets of the taxpayers than will go to the Treasury, or 
in the shape of a depreciation in the quality of the beer 
sold. Neither of these alterations appears to us a desir- 
able one, and it would be much better, we think, in every 
way to increase the tax by a much larger amount than Mr 
Childers proposes. By so doing the inequality in the drink 
taxation of England and that of Scotland and Ireland 
would be diminished, the sacrifices demanded from the 
working classes to meet the exceptional expenditure now 
being incurred would be made to bear a fairer proportion 
to those demanded from owners of property; and last, but 
not least, Mr Childers would gain a much needed addition 
to the revenue. 


Mr Childers excused himself from entering into the 
details of his plan for intercepting the money which 
Parliament has set aside for the service of the terminable 
annuities on the ground that they were too technical to 
be dealt with in a speech, and would therefore be fully 
explained in a Treasury Minute. At present, we must 
confess that we see no way of diverting this money which 
will not dislocate the whole scheme for the reduction of 
the debt, which was worked ont with so much difficulty a 
couple of years ago, and if that is broken up, it will be 
very hard indeed to reconstitute it. It is easy to 
persuade people to put money back into their 
pocket, but hard to induce them to take it out again. 
Perhaps, however, it would be fairer to suspend ju dgment 
on this point until the promised explanations have been 
made. 





RUSSIAN PRIVATEEBS. 


Tue fears of those who dread a revival of privateering 


in 1884, from the events of this war, like the fears of those who 

we dread an extinction of maritime warfare altogether, are 

Consumption. ¢ | probably unfounded. The latter have, indeed, of the two 

England —Beer............s000+. bris 24,315,402 at 6/3 = 7,598,563| the most to say for themselves. Their argument is, that 
Spirits.........c00es gals 13,085,924 at 10/- = 6,542,962| the new shells called torpedo boats deprive maritime skill 

-——~ | of its value, and render superiority in fleet of comparatively 

Total .»..rerersorvreseseessererreasorscnsassesneesonvess 14,14), 028 no effect. Any Power, they say, rich enough and scientific 

Scotland —Beer............ss00: bris 1,091,851 at 63 =  341,203| enough to build torpedo boats, which comparatively cost 
PA icsinenennnsiand gals 8,349,686 at10/- = 4,174,843] but little, can set naval attack completely at defiance. 

—— | No ironclad, however powerful, can, they believe, threaten 

oN 4,516,046 any port, for if it does, a torpedo boat despatched from 

Ereland — Beer................». bris 2,179,273 at 6/3 =  681,822| that port will blow it into the air, and produce such a 
PIU wicnccrensartl gals 7,310,283 at 10/- = 3,655,141} moral impression among sailors, that it will be impossible 

,  —] to man efficiently ships of the kind. As it is certain that 

Total ...ssssssersssererereeeesees mceangnen 4,336,963 | 4 torpedo boat wisely directed will blow up any unpro- 


Taking next the official estimates of the population of 
the three divisions, we have the following, which shows 
the revenue per head which each contributes by its con- 
sumption of spirituous liquors :— 


Revenue Revenue 

from Beer per Head of 

Population and Spirits. Population. 
in 1884. £ S 8. @ 
England ......... 27,132,500 ...... 14,141,525 ...... 010 5 
Scotland......... 3,866,500 ...... 4,516,046 ...... 13 4 
Ireland ......... 4,952,900 ...... 4,336,963 ...... 017 6 


tected ship, this statement is correct, unless the ironclads 
can be protected in ways which are as yet untested by 
experience. It is probable that in actual warfare torpedo 
service will be found almost too dangerous for practical 
efficiency, the boats when stopped, as they will be, by 
chain netting, being exposed to a fire from Nordenfeldt 
guns and others of similar structure, which will make 
their general use practically impossible. They have been 
tried as yet only under conditions which leave them every 
advantage, and can no more be relied on without more 


Here, then, we find, that while England pays 10s 5d] experience than duellists can be relied on because of the 
per head, Scotland pays 23s4d and Ireland 17s 6d perhead, | accuracy of their aim. The candle at which the duellist 


the chief reason, of course, being that spirits, which are the 
common drinks of the Scotchmen and the Irishmen, are 


taxed at a far higher rate than the beer, which is the torpedo boat has in theory equalised good fleets and poor 
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| fires has not a pistol in its hands, and that is a most essen- 


tial element in the calculation, Still, it is true that the 
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fleets, that it has given the defence entirely new 
powers, and that it has, while untried, reduced the 
defenders of maritime warfare to the broad and theorectic 
argument, that all scientific discoveries must be equal for 
all nations, and that ceteris paribus the maritime people 
will defeat the non-maritime one. There can be nothing 
in a new shell which all nations cannot use, and that 
being granted, the English nation ought to use it most 
efficiently. 

Still it is possible that the torpedo can be most easily 
used by the defence, and naval men will watch with great 
anxiety to see how far theory and practice in this instance 
correspond. If it is true that a port cannot be attacked, 
because any fleet attacking it would be blown up, naval 
warfare will enter upon a new phase, and it is even 
possible that the efficiency of armed fleets will Le seriously 
diminished. Their power of protecting the landing of 
armies may be wholly or partly taken away, and the con- 
veyance of troops toa hostile shore by sea may be rendered 
a matter of exceeding difficulty. That is a matter to be 
decided by experience, but in return it may be taken as 
decided, or at all events as exceedingly probable, that 
privateering will be extinct. 
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launches, capture a heavy merchantman, and _ unles® 
such merchantmen can be captured, no privateer will g® 
afloat, The career of Alabamas is, on the theory, ended, 
for the first commercial vessel threatened will send the 
Alavama, with all hands, to the bottom in half-an-hour. 
Indeed, it is just possible that the discovery may leave 
England unexpectedly powerful, for if the torpedo reduces 
the great‘ironclad to the level of an ordinary ship, which 
is the theory of the advocates of the torpedo, victory on 
the seas will remain to the Power with the largest 
fleets of ordinary steamers, and that Power is, beyond 
either question or denial, Great Britain. There may by 
possibility be a shell so powerful that no structural merit 
will protect its opponent; but in that case the ordinary 
steamers are the most useful ships, and of ordinary 
steamers this country possesses six-tenths of all there are 
in the world. It would be a curious result of the inven- 
tiveness of ten years if it left the old mistress of the seas 
more completely their mistress than ever ; but that result 
is, to say the least of it, quite on the cards, for the 
torpedo launch has made of every wooden merchantman 
a potential fortress. A month of war will perhaps teach 





The popular theory is, just} us all more than years of thought have done, but the 


now, that the Russian Government, although it adhered | pessimists are at present exaggerating the facts beyond all 


to the Treaty of Paris, and therefore denounced privateer- 
ing, may when {war is once declared, let loose a 
swarm of mercenary privateers to prey on English 
commerce. That is not probable, because the Treaty of 
Paris greatly concerns Powers which, like Germany, 
possess a mercantile marine out of proportion to 
their naval force, and such Powers possess the means 
of rendering their protests effectual but; let us imagine 
for a moment that Russia, confident in her lack 
of mercantile marine. resolves to break the law, and 
obtains in America or elsewhere a certain number of 
privateers. Those privateers will have unusual difficulties 
to overcome, for they must, asa rule, use sails, the im- 
pediments to their obtaining coal anywhere except in 
English ports being practically insuperable. They -wvill, 
moreover, run great risks, for they will be treated, if 
caught, as pirates, and their crews will be hung ; but still, 
if the profits are great, men may be found willing to run 
that risk, or others equally serious. Such men have never 
been wanting, but then, will the profits be great? It 
seems to be forgotten that the new shell, though it will 
not defend a merchant steamer against a man-of-war will 
defend her against a privateer. The man-of-war only 
wants to inflict damage, and can, with modern guns, 
crush the merchantman ; or can, with torpedoes, blow her 
up; but the privateer can do neither. His object is to 
capture, not to destroy; for if he destroys, the very object 
of the venture is at once frustrated. ‘The merchantman, 
therefore, if of a certain size, can use torpedo boats to 
defend herself against an enemy who cannot in return use 
them against her. A commercial steamer, say, belonging 
to the Peninsular and Oriental Company, can carry two 
torpedo launches as easily as a man-of-war can, and if 
attacked will lower and despatch them. Upon the theory 
the privateer cannot keep them off—for if she can, so 4 
fortiori can the man of war—and is at once destroyed, without 
having any opportunity of reprisals. The merchantman is, in 
fact, for this particular purpose,as strong as any man-of-war, 
and becomes, as against a privateer, a vessel with unusually 
heavy and, indeed, irresistible guns, Clearly no privateer 
who is seeking profit and not performing a duty would run 
a risk of that kind; yet, in no way whatever, except by 
declining to attack large ships, can the risk be avoided. 
It is possible that sailors may perceive difficulties imper- 
ceptible to commercial observers, but we cannot ourselves 
see the way out of this syllogism. If torpedo launches 
are as formidable as some experts incline to think, then 
merchantmen can protect themselves against privateers 
by carrying torpedo launches, which will send the 
privateers to the bottom. It is true the protection against 
the enemy’s men-of-war is less effective, but then that 
protection never has existed. There never has been a time 
when, if an armed vessel met an unarmed vessel, the 
armed vessel could not destroy its unarmed opponent. 
The Fleet must protect us against that danger, but as 
against the danger of capture for gain, science, so far 
from increasing the risk, has invented a new armour. No 
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privateer can, on the theory of the efficiency of torpedo! actual war, and that any determined declaration of 


reason, 








MR GLADSTONE’S SPEECH. 


Tue situation has become distinctly more warlike during the 
past week, and it needs a very determined optimism to 
hope that a rupture between England and Russia may be 
averted by the Czar’s acceptance of our proposal to refer 
the incident of the 30th of March to the arbitration of 
one of the crowned heads of Europe. There is, however, 
so far as the world knows, very little, if any, change in 
the actual position of affairs on the banks of the Murghab. 
The report that General Komaroff had advanced as far as 
Meruchak and taken possession of that place, though at 
once accepted and justified by Russian sympathisers in 
this country, turns out to be altogether unfounded. 


The great event of the week, and the main cause of tke 


growing feeling that war has become inevitable, has 
undoubtedly been MrGladstone’s speech on movingthe Vote 
of Credit on Monday night. It would be necessary to goa 
long way back in history to find an instance of a single 
speech which has produced so striking an effect, not only 
on those who heard it, but on civilised opinion throughout 
the whole world. It is often said that Parliamentary 
institutions are unfavourable to the skilful management 
of international difficulties and to the conduct of diplo- 
macy. And in many respects the autocratic sovereign at 
St Petersburg, and the irresponsible Chancellor at Berlin, 
have an obvious advantage in matters of this kind over 
Ministers who are subject to daily interpellations, and 
who are obliged publicly to explain and justify every step 
which they have taken, and every expenditure which they 
propose to incur. But there are occasions when the 
advantage is all the other way. No State paper 
that M. de Giers, an accomplished and lucid writer, 
can draw up, however ingenious may be its argu- 
ments, and however polished its style, could create an 
impression comparable to that which has _ been 
made by Mr Gladstone’s speech, or succeed in effacing 
that impression. Mainly, no doubt, the effect must be 
attributed to the rare rhetorical skill with which the Prime 
Minister framed his argument, and to his singular com- 
mand, never more happily exbibited, of a vein of simple, 
yet dignified, sentiment. But this, though it accounts for 
the momentary spell which the orator exercised over those 
who heard his words, does not altogether explain the 
extraordinary influence which they have had over forei 

opinion. It is the speech, coupled with, and read in the 
light of, the action of the House of Commons, which has 
so affected the judgment of outsiders. They have never 
really doubted that England had a good case, though they 
probably had hardly realised how good it was until 
Mr Gladstone’s masterly statement of it. But they 
were almost universally of opinion that no pro- 
vocation would drive the Prime Minister into 
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policy would arouse the opposition not only of the Home 
Rulers, but of a large body of English Radicals. The 
silent unanimity with which the House of Commons 
responded to Mr Gladstone’s appeal has completely 
dispelled these delusions, and no Continental statesman 
any longer believes that England i is ready to pay for peace 
whatever price Russia sees fit to demand. 

In one sense it is true that Mr. Gladstone's speech has 
made war more probable. It has publicly defined the issue 
between England and Russia, and defined it in such terms 
as to show that the choice between peace and war 
hangs upon its determination. But we cannot help 
feeling that a similar~ declaration, equally frank in 
its explanations, and equally energetic in its tone, if 
made a month or six weeks ago, might have had an 
eminently pacifie tendency. The souree of our present 
troubles is in a large measure to be traced to the 
inveterate belief of Russia that we had no serious purpose 
in the matter of the Afghan frontier. This belief has 
certainly been encouraged by the manner in which our 
Government has treated each successive stage of the 
controversy. It was probably a mistake, in the first 
instance, to have dispatched the English Commissioners 
before any working basis had been laid down for the 
apelin of the Commission. It was clearly a mistake 
to have allowed Sir Peter Lumsden to be kept waiting 
for months for his fellow-commissioner, while a special 


enyoy was sent from St. Petersburg to this country, 
and received at the Foreign Office. It was, again, 


an act of weakness not to have insisted on the withdrawal 
of the Russian outposts from the positions which they 
had taken up in dangerous contiguity to the Afghans, as 
a condition precedent to the continuance or resumption 
| of negotiations. All these symptoms of apparent irre- 


| solution and half-heartedness were duly noted at St 
Petersburg and taken advantage of. We welcome, there- 


| fore, Mr Gladstone’s speech, as proving conclusively that a 
new attitude has been adopted, which, though it may be too 
late to avert the impending catastrophe of war, is at least 
worthy of the dignity of a great nation in an hour of 
difficulty and peril. 








THE VIRTUES AND VICES OF OPTIONS. 
A RATHER marked feature in the Stock Exchange recently 
jhas been the revival of “option” dealing. In years gone 
by, a considerable amount of business was ‘habitually 
‘transacted in “ options,” especially in Consols, but more 
recently this species of speculation had dwindled down 
to very restricted dimensions. But at no period has it 
ever been as popular as it is on the continental bourses, 
‘and on the stock exchanges across the Atlantic. At 
‘Paris, and on all the German bourses, there is a vast 
| hmount of speculation constantly carried on by means of 
pptions, not separate from, but ancillary to direct opera- 
tions for the rise or fall. In New York “options” or 
“ privileges” are also-@ very favourite form of specula- 
tion, and that]the means for indulging in it have been 
abundant, is evidenced by the fact that Mr Russell 
Sage, the well-known associate of Mr Jay Gould, 
who was, until the collapse of May, 1884, one of 
the wealthiest and most powerful manipulators in 
Wall Street ; cae ‘steed been a great dealer in “stock 
privileges.”’ It is difficult to understand why options 
have so far not been acclimatised in England, but in 
view of, their becoming more popular, it may be well to 
refer to their advantages and disadvantages from an out- 
side standpoint. 

An “ option” is the price paid for the right to demand 
or to deliver a certain amount of stock at a given price 
within a certain definite period. The prices given for this 
“option” may ,of course, range infinitely, according to 
the supposed value of the elements of which it is composed. 
The right to demand a stock is termed the “call,” and 
the right to deliver it the “ put.” For instance, one may 
pay to- day, say, 2 per cent. for the “ call” a month hence of 
1,000/ Russian 1873, which right may or may not be 
exercised. And a “put’’ would be exactly the converse 
of this. It is ponte to buy the double privilege of both | 
“put and “ call,” but the price asked is usually so heavy | 
as to be practically prohibitive. 


| 
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speculator who dabbles a little in options is simply to buy 
the “put” or “ call,” according to whether he thinks the 
market will fall or rise ; whereas their real raison d'etre 
is something altogether different. They should always 
serve as a protection to other operations. For instance, 
a speculator becomes a “bear” of, say, 10,0001 Russian 
1873, and buys the “call” of the same amount of stock. 
If the price falls, as he anticipates, the profits which he 
realises are reduced by the amount paid for the “ call.” 
On the other hand, if the stock rises, no matter how much, 
he can “call” the same amount of stock as that sold at 
presumably the same price, which liquidates the stock 
sold, leaving him only the premiums paid for the “ call” 
out of pocket. It is, of course, evident that an “option ” 
often affords protection not to one, but to a series of 
operations. Moreover, the holder of an “ option,” using 
it this way, may finally find it to his advantage to close 
all operations for which it acted as protection, and using, 

say, the “call” in a direct manner, turn over from the 
“bear” to the “bull” side of the market. An ‘‘option” 
used properly therefore affords ample scope for skilful 
speculation, while no loss can be incurred beyond the 
premium paid in the first instance. But when a specu- 
lator who oe a little in this sort of business just buys 
the “ put” or “ call,” and, as it is termed, “ sits upon it,’ he 
simply nc a losing game, for his operations for the fall 
or rise, which would be sufficiently weighted in the case of 
a purchase or sale by his own inexperience, and by the 
expenses of commission &e., are now burdened by the 
heavy prices paid for the option itself. In fact, the charges 
are probably multiplied ten fold against him, It is true 
that the loss is limited, but then the prospect of a profit 
is reduced almost to the vanishing point. On the other 

hand, “options ”’ capably used not “only limit the loss, but 
offer a fair chance of making a profit. They are. in fact, an 
excellent medium for clever, yet cautious operators. From 
what we have said, it will be seen that those who advise 
people to buy “ op tions,” without taking any other measures, 
are simply considering their own interests, the more espe- 

cially as the securitiesso often recommended are those which 
are extremely unlikely to fluctuate to the extent of the given 
premium—the latter frequently remaining in the hands 
of the broker, or so-called “ broker,’ as something of a 
much more satisfactory nature than any commission. 

From the standpoint of business morality, two things 

may be adduced in connection with ‘ ‘ options,” one for 
and one against. In the first place, they foster a form of 
speculation which already flourishes too abundantly. 

They do this not only directly, but also indirectly, as, 
owing to the way in which they limit loss, they encourage 
people to speculate in stocks and shares who otherwise 
would be restrained, not so much by a “positive prudence 
as by a negative timidity. But it is evident that one can 
be as effectually destroyed by a’ poison taken in regular 
and known quantities, as by a large draught taken heed- 
lessly. It is only a question of time—both methods are 
equally certain.~ On the other hand, used by experienced 
speculators, “ options ” are generally great safeguards 
against unexpected and violent movements in prices, and 
hence in times like the present (speculation being a 
fact which must simply be acknowledged and dealt w ith) 
they are entitled to some commendation. Asa matter of 
fact, speculation in stocks and shares at the present time is 
for most people gambling of an ultra-violent character, 

and is only tolerable when protected in the way 
described. 





INDIAN CHIPS. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Tue heading of this letter affords an explanation for 
my protracted silence. I have nothing before me but 
fragments. I commenced the new year by promising a 
series of letters on Indian railway projects. I had hardly 
finished my account of the Katni line, and was about to 
commence a treatise on the Nagpur- Bengal line, when 
railway enterprise began to stagger under the bare rumour 
of a shock of arms on the further frontier of Afghanistan. 
Within the last few weeks the prosecution of the railway 
works on the Bilaspur-Etawah line has been suddenly 


Now, the idea of the | stopped, and parties of Indian platelayers have actually 
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been transported to Suakim and to Cairo. The London | tion has already inspired alike in European and in Native 
money market has, for the present, other projects to| circles. From your columns are wisely excluded matters 
occupy its attention, and the Nagpur-Bengal line cannot | of political controversy. But the present temper of Indian 
be floated under existing circumstances. Even the schemes | public opinion deserve a passing reference. The Native 
already approved for extending the State railway system States are anxious to contribute contingents or supplies 
are reduced to fragments. Westward, the course of State | for the defence of the Empire. The editors of the Native 
construction has taken its flight, and our administrators | papers in Southern India have voluntarily bound them- 
have suddenly become painfully conscious of the gap in | selves to criticise the Government in moderate terms, and 
our communications on the North-Western frontier of | with the sole exception of the organs of the unwarlike but 
India. A study of this part of India’s defences will be | venomous Bengali Babu, there is a general disposition to 
instructive. Between the Rajputana system (which is a | assist the Government, and not to increase its difficulties. 
continuation of the Bombay, Baroda, and Central India| All this is satisfactory, but the sands of public opinion 
line) and the Indus Valley State Railway stretch the vast | in India are very shifting, and should, unfortunately, war 
deserts of Rajputana. From Pahlanpur, vid Deesa, to| break out and its strain be felt, the present enthusiasm 
Hyderabad, a short link would place the resources of the | cannot be counted on. In this state of affairs it is re- 
Bombay Presidency at the disposal of the Scinde frontier | assuring to observe that a general sense of confidence in 
officers, but the Suakim-Berber railway will not pass| the present Viceroy’s will and character prevails. At 
through a more inhospitable region than that which this | present, the uncertainty of the future with its vast issue 
line would traverse. The large garrisons of Northern} of peace or war, unhinges the whole scheme of public 
India, and the supplies of the Ferozepur arsenal, can only | works, the finances, and even to some extent the ordinary 
find their way in dribblets along the extended line of our | administration. It is to be hoped that no famine will 
frontier by a single line of railway, which, as far as/ intervene to add to our embarrassments. But whatever 
Sukkur, lies not merely on the Eastern bank of the Indus, | the future may bring, be it war or famine, or both, the 
but on the Cis-Indian side of the Thelum, Chenab, the | sinews of the Empire have visibly strengthened in the 
Ravee, and other great physical obstructions. |The | piping years of the late Administration. There has late’y 
important frontier posts at Dera Ghazee Khan and Dera- | been afforded an instance of the saving efficacy of railway 
Ismail Khan lie far beyond the service of our railway | communication. In some of the Southern districts of the 
system. Between the Bolan and Khyber passes there is | Bengal Presidency, the last harvest was so deficient as to 
not a single pass into India which is adequately supported, | recall the symptoms of the last great famine. But the 
whether by railroad or by good metalled road. In short, | position of affairs in 1885 was materially different from 
the policy of masterly inactivity in frontier politics has | that which obtained in 1878. Railway communication 
far too long guided the administration of our military | with the famine tract had been established, and private 
public works on this side of our Western frontier. Lord | trade did the rest. In most parts of India the crops of 
Ripon had already, on paper, recognised this defect, and | last year were good, and within a few weeks of the 
it was not to be expected that Lord Dufferin would, for a| alarm being sounded prices in the threatened tract fell 
single day, ignore it in action. A great gap inour system} toa point which was well below the famine price. 
of communication exists between Peshawar and Jacobabad, | Government have opened a few public works to draw off 
and measures have been taken to fill up the gap without | the population, and the next harvest will be awaited 
further delay. Thus, the railway schemes in Central | almost without anxiety. What our railway systems have 
India are temporarily reduced to fragments, and although | effected in view of famine they will be able to ensure 
the lines now projected are as much “ protective’ as the | in view of a foreign foe. The resources € India are 
Bundelkhand lines, yet the enemy in view is not famine, | under far greater control in 1885 than they were in 
but the foreign foe. The interest of readers of the | 1880, and if Russia expects that the first shock of her 
Economist will, however, be less direct in the military | arms will bring the fabric of a united Indian Empire 
lines on the extreme frontier than it would have been in | about the heads of the Indian Government she will find 
the Central India grain or famine lines. Under such | her mistake. 

circumstances, I thought it expedient to hang up my pen} Bombay, April 10th. 

until better prospects of peace might show themselves, in 
the increased interest of the London market in those 
forms of investment of capital which tranquil times alone 
bring out into the daylight. 








BUSINESS NOTES. 


The Budget for the new year was regarded by the public 7 . 
as another fragment. No one looked on it as telling the| Scorcu Bankxine.—At the request of the Scottish 
whole truth. It was felt that any solidification of the | Institute of Bankers, Mr George Anldjo Jamieson has 
rumours of Russian advances which were floating in the] republished, in the form of a pamphlet pub- 
air, and, in fact, any preparations on the part of Indiato| lished by Messrs Blackwood and Son, the inaugural 
meet them, would d'sorganise Sir Auckland Colvin’s | lecture delivered by him in January last, upon which we 
financial anticipations. Public opinion had looked for | commented at the time. Some criticism to which Mr 
a final settlement of the long-pending question of direct | Jamieson has since been subjected has moved him to 
taxation. But the measure which Lord Ripon, with his | append to his Jecture a vindication of some of his contro- 
vantage of popularity and concession to native demands | verted opinions, and apropos of this addition, he tells a 
shrank from taking could hardly be adopted in the first | good story. “A college friend of mine,” he writes, 
year of Lord Dufferin’s administration. It was enough | “now an ecclesiastical dignitary, was visiting a class- 
for the present Viceroy, on the morrow of his assumption | fellow of ours, a minister in Perthshire. They spoke of 
of office, to pay off one legacy bequeathed by his pre-| their old college chums—among others of one who had 
decessor. He passed the Bengal Rent Bill, and only met | achieved considerable eminence in science. He came to 
this call upon him by means of the extraordinary confi- | see me here some time ago, said the minister, and stayed 
dence which his appointment inspired, and which enabled | a day or two. He is terribly unsound. You had a 
him to disarm an opposition which the incidents of the | tough argument, I dare say, said my friend. Deed 
Ibert Bill had welded into cohesion. But the extension | had we; he is awful clever, and we sat up half the night 
of the licence tax into a more fruitful system of direct | debating. He is very unsound.’ ‘ But,’ said my friend, 






























































taxation was wisely reserved for another season, and the 
latest Budget contented itself with warning the public 
that the means of defence would inevitably require a 
readjustment of the public burden of taxation, for which 
society must wait. The financial statement of 1885-6 is 
therefore regarded as a mere chip from the workshop of 
Sir Auckland Colvin, since it represents but a fragment 
of the ways and means that must presently be provided. 


you felt you had the best of the argument, didn’t you?’ _ 
|* Weel, Iam not verra sure that I made much impression 
—he is awful clever; but I was upsides in the mornin’,’ 
‘How ® ‘I pat him intil my prayer.” And, adds Mr 
Jamieson, “I have put my critics into my notes.” . 
Amongst those who have been so dealt with is the 
| Economist, because we ventured to affirm that it is 
unfair to their local customers for the Sectch banks to 





It is, hGwever, refreshing to observe the extraordinary | quote a higher rate for discounting the best trade we in 
confidence that Lord Dufferin’s quiet, but firm administra-! Scotland than they quote for the same identical bills in 
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To say this, we are now told, is to talk 
nonsense. The anomaly, according to Mr Jamieson, 
arises entirely from an excess of virtue on the part 
of the Scotch banks: In Scotland it appears, according 
to Mr Jamieson, they hold that the poor struggling 
trader is financially as good as his rich and firmly-esta- 
blished neighbour, and they never have discriminated, and 
never will discriminate, between their customers, nor will 
they charge one customer a higher rate for discounting 
than another.. It is true that in London they do discrimi- 
nate, but that, we suppose, is attributable to the relaxing 
influence of a southern climate; and although the attempt 
to establish financial equality in Scotland is to drive the 
best class of traders to the London market, that, Mr Jamie- 
son seems to think, should be regarded only as a proof of 
the a of human nature. And it is here, we take 
it, that the point of his story is intended to come in. The 
people who either cannot or will not see that there is 
something in the air of Scotland which renders the bills of 
a Rothschild, should he live there, no better than those of 
a petty tradesman, and who do not perceive that the 
Scotch bank: would be violating all right principles if 
they ventured to discriminate between the two—such 
people, if such there be, are, Mr Jamieson wittily insinuates, 
persons to be prayed for and not argued with. 





Ten Years’ Statistics or Frirenpiy Socrerres AND 
Stmitar Instirurions,—A very interesting paper on 
this subject was read at the last meeting of the Statis- 
tical Society by Mr E. W. Bradbrook, the Assistant- 
Registrar of Friendly Societies for England. In the 
course of his essay Mr Bradbrook reviewed the legislation 
with regard to provident societies since 1875, his con- 
clusion being that the present Friendly Societies Acts 
very nearly hit the happy mean between too much State 
interference, which does more harm than good, and too 
little State interference, which leaves open avenues to 
fraud, through which cruel wrong may be inflicted on 
persons who ean do little to help themselves. For our 
part, we find it difficult to reconcile this view with the fact 
that out of 6,167 friendly societies whose valuations are 
analysed, only 1,537 show themselves to be in a solvent 
position. The assets of the remaining 5,030 societies fall 
more or less short of their liabilities, the aggregate defi- 
ciency amounting to 5,156,000/. In virtue of their regis- 
tration all these societies enjoy certain valuable legislative 
privileges, and we think the State is under some obligation 
to see that the aid it gives to institutions intended to 
promote habits of thrift is not extended indiscriminately, 
and taken advantage of by societies who are in a state of 
bankruptcy. If it be the case,as Mr Bradbrook states, 
that “there is nothing in the deficiencies which the 
societies cannot easily meet,and no ground for the impres- 
sion that societies generally have gone irretrievably 
wrong,” then there can be no hardship in calling upon 
them to make the slight effort which is required of them, 
in order to free themselves from the stigma of insolvency 
that at present attaches to the great bulk of them. It 
does not seem to us, therefore, that Mr Bradbrook has 
succeeded in establishing the sufficiency of the present 
Acts, and the attention of the Legislature, we think, 
ought to be more pointedly directed than it has yet been 
to the large amount of unsoundness that exists amongst 
our provident institutions. On one point, however, Mr 
Bradbrook’s figures are satisfactory, and that is the 
extent to which our institutions for thrift have been 
utilised. On this point he gives the following state- 
ment :— 

Scmmary of Instrtvtions for Turirt. 





The capital invested in and through savings £ 
banks is (United Kingdom) ..................... 94,477,073 
In railway savings’ banks ...................0csec008 645,331 
Incorporated building societies (England 
EE PUNINND snaescsns dgcniesdbnntehexinckashtavakicd 48,938,320 
TOeR BOCINECS (ITED)... .c.ccccsccvccsscscesececes 4 340,403 
Industrial and provident societies (ditto)... 8,209,722 
Societies under the Friendly Societies 
RAGIN, .ssenntasnsnss i Min caistticneesntioass » 13,002,974 
Registered trade unions (ditto) .............. ; 431,495 
BNE scucisotiinpspenenses seseeccerrseeseree 166,944,318 


ive SS pe caunieesinstnioatinaniiemenieaiaiatpedinedaeenmmmmmsnaanaietpannnghenennnaannstain tne sc CLL 


To this must be added the capital possessed by unin- 
corporated benefit building societies, and unregistered 


friendly societies and trades unions, as well as that of 
societies registered in Scotland and Ireland. What this 
may amount to cannot be stated, but it is probably 
enough to raise the total to 209,000,000/. The increase 
during the ten years has been very great, and the whole 
subject presents an encouraging view of the thrifty habits 
of the industrial classes, and of the extent to which they 
have been accumulating capital for future needs. 


Tue Tecunicat OpsecTIon TO THE VOTE OF CREDIT.— 
It was quite right that a protest should have been entered 
against the proposal of the Government to make the 
money asked for on account of the Soudan expedition 
applicable, if Ministers should so decide, to the general 
expenditure on war preparations. One of the cardinal 
principles.of our finance is, that moneys voted by Parlia- 
ment shall be applied only to the specific purpose for 
which they are voted, and it is difficult to see how, if this 
principle were departed from, it would be possible for 
Parliament to maintain any efficient control over the 
spending departments. We quite admit that the present 
circumstances are exceptional, and that it is impossible to 
say beforehand how the force now in the Soudan may be 
employed at any early date. But Ministers are not ex- 
pected to possess the gift of prophecy. All that we look 
for from them is, that they shall form the best estimate 
possible of their future wants, and if their present estimate 
is that the army now in Egypt is likely to be needed 
for employment elsewhere, the right plan for them 
to have followed was to have asked for a smaller sum on 
account of the Soudan, and a larger amount under the 
head of the Vote of Credit. If at a future date it should 
have been found that the precautionary war expenditure 
had been overestimated, and the Soudan expenditure 
underestimated, it would have been easy to have obtained 
the assent of Parliament to the application of the funds 
in hand to the particular purpose for which they were 
seen to be needed. Parliamentary control could thus 
have been maintained, without in any way interfering 
with the freedom of the Government to dispose of our 
available forces as they think best, and it is to be regretted, 
we think, that this course was not followed. 


Surppina CoMPANIES, AND THE PUBLICATION OF THEIR 
Accounts.—At a meeting this week of the Castle Mail 
Packets Company, Limited, there was some discussion as 
to the desirability of printing and circulat ng the accounts 
amongst the shareholders in advance of the general meet- 
ings. As things now stand, it appears that, by the 
Articles of Association, the accounts of this company are 
only open to the inspection of shareholders at the offices of 
the company three days before the meeting. It is evident 
that this is scarcely calculated to give the shareholders 
much information as to their property. They are probably 
scattered abroad throughout the country, and no doubt to 
the majority it is at the least a serious question of time and 
expense, if not frequently impossible altogether, to inspect 
the accounts, and thus to form some idea of the business, 
&c., of the year. At the meeting the accounts are submitted, 
but no one can suppose that it is then possible to analyse 
the year’s income and expenditure of alarge company. As 
a consequence, the shareholders for the most part merely 
assent in a nominal way to the accounts and the state- 
ment of the directors. Such a condition of affairs seems 
to us altogether wrong, and we think that shareholders 
should atonce take steps to make an alteration. It 1s 
impossible to see what benefits can be derived from so 
much secrecy, although Sir Donald Currie, stated without 
further explication, that the existing system had been 
adopted for good reasons, which still prevailed. But it 
is extremely easy to see many great disadvantages, espe- 
cially as regards the peculiar position of managing owners, 
who are frequently enabled to make large profits when 
the shareholders are practically losing money. In 
all ways publicity is the best policy for a public company, 
for a bad state of affairs can scarcely ever be effectually 
concealed; and even if it could be, it is seldom a wise policy 
to conceal losses in the hope of retrieving them. But, in 
any case, no body of directors, whatever their stand- 
ing may be, have a right to expect carte blanche from their 
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shareholders, and the latter are extremely unwise ever to 
give it. If shipping shares are to occupy their right posi- 
tion, we may be quite certain it will be by the exercise of 
an open and above board policy, not by one which shuns 
the light. 





Home Rariway Sraristics.—As four months of the first 
half of the year have now gone by, it is of interest to 
glance at a few figures illustrative of the position 
of our railways. To date, the published traffic 
returns exhibit a decrease of 357,705/, or rather 
over 2 per cent., as compared with the same penod 
of last year. A large portion of this is due to the heavy 
diminution in the receipts of the North-Eastern, but 
still there is a shrinkage in nearly every other instance, 
although to a much less serious extent. The estimated 
increase in the preference charges amounts, moreover, 
to a large amount, viz., 160,000/. Working expenses may 
be, of course, reduced, but this will not be, we imagine, 
possible to any decided extent. And the full benefit of 
the reduced passenger duty has now been felt. The 
following table shows the increase or decrease in the 
gross traffic receipts to date, the percentage of working 
expenses in the corresponding period of 1884, the esti- 
mated increase in the preference charges since last year, 
and the amount required to pay one per cent. per annum 


| ordinary dividend :— 


Per- 








Inerease cent- In- Amount 
: » jcreased py. 
or age of |, Required to 
Decrease w'rk’ng — Pay Ll per 
in Traftic. Ex- oe . Cent. per 
penses. “4@FS€S Annum. 
ee ee —— - —_ - en | — 
£ & 
Caledonian 4-07 13.000 54.250 
Great Eastern 55°46 | 10.000) 61.720 
Great Northern 5S'O5 3.000 58,150 
Great Western piceeis ; siete 51°13 | 12.000 =. 96.050 
London, Brighton, and South Coast .... 53°43 2500 37.500 
7 on = 
London, Chatham, and Dover .............../— 2.560 57°30 | *14.500 , Stee 
London and North-Western — 41,908 52°12 40) 183. 920 
London and South-Western : .i— 7,485 58°20 2 500 48.920 
Manchester, Sheffield, and Lincolnshire .. |— 11,695 53°26 3,500 27,460 
— 5,027: 37°92 8.500 27.240 
+ 524 41°96 | 415,000, 11,250 (5% Pf) 
BENEMNONE di uusekndstoccavccscrasdeoess seseseese (= «7,230 53°42 | 30,000) 132,140 
North British  ........:cccccccssccssscssesseccsces [== 44,640; 49°13 | 22,500; 23,130 
North-Eastern .......... .|— 121,719 55°07 12.500 114.070 
South-Eastern . - 28.362) 5234 6.500 44.550 
* Before Arbitration Preference, 


t Before 5 per cent. Preference. 
In addition to the above preference charges the follow- 


ing amounts of new ordinary stock now take dividends :-- 


£ 
Great Eastern ............ 81,530 Ranks forfulldividend,previously 
received 4 per cent. 
Great Northern..... ...... §90,530 Dividend from March Ist, 
Great Western ............ 345,000 Ranks for full dividend. 
South-Western ............ 1,000,000 Dividend from July ist. 


North-Western 
Metropolitan 


139,770 Ranks for full dividend. 
750,000 Ranks for full dividend, 





3,206,830 

Messrs Wilson, Brown, and Montagu, of 5 Angel 
court, to whom we are largely indebted for the above 
figures, state that the Great Western saves about 5,000/ 
per half-year, owing to the absorption of the Bristol and 
North Somerset, and that the South-Western saves 9,200 
per annum by the purchase of the Mid-Hants line. Still 
the general tendency of the figures is not favourable, and 
the average rate of dividend will certainly be lowered. 


Wits anp Beqvests.— The Jilustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


Sir Charles James Freake, Bart., late of Cromwell House, £ 

South Kensington .......:csscssssesccecccereesseeeeseseeereerenes 718,000 
Colonel the Hon, Charles Grantham Scott, late of Eathorpe 

Hall, Warwickshire, and 79 Eaton square .......:0000++ 52,000 
Dame Augusta Platt, of 61 Queen’s gardens, Bayswater 9,000 
Mr William Charles Humphreys, of 17 Anglesea place, 

Southampton, and of Elm Lodge, Bursledon.........++++++ 114,000 
Mr Henry Newson, of 57 Lincoln’s Inn Fields _............ 67,000 
Mr James Archibald, of Tillicoultry (Scotch confirma- 

ROOD adsicisibinssisdsbaintilandddidbe staan 53,009 
Mr Francis Jackson Kent, of Castle House, Hampton, 

TEE LE LEO TEI 39,000 
Mr Richard Bright, late of Nepaul, Torquay .........++ . 37,000 
Mr John Angel Talbot, of Radipole, county of Dorset ... 31,000 





THE ECONOMIST. 


SS 


537 





Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Parts, April 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DExrror. 
‘ae. 1835. April 23, 1885. May 1, 1884. 
c f e f ce 
Capital of the bank............ 182,500,000 O ... 182,500,000 0 ... 182,500,000 90 


Profits in addition to capi- 
tal (Art Law of June 9, 


1857) .... 8,002,313 54 ... $9,002,313 54 .. 8,002,313 54 


Reserve of the bank and its 
DEBRONEG oor cccpescesdtoceeces 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... ,000, 0 
Special reserve ..........0.s0+e0 11,997,444 16... 11,997,444 16 4. 11,997,444 16 
Notes in circulation............ 2,924,916,855 0 ,,, 2,857,404,680 0 ..,2,974,961,745 0 
Interest on securities trans- 
ferred or deposited ...... 9,558,644 10 ... 10,798,716 51 ... 9,208,837 75 
Banknotes to order, re- 
ceipts payable at sight.. 29,089,171 73 ... 23,532,859 46 .. 23,855,231 86 
Treasury account current 
CRORE  cnictacwnmiicies 165,894,516 59 ... 148,228570 77 ... 116,588,834 66 
Current accounts, Paris...... 410,707,902 51 ... 420,546,272 25 ., 362,420,564 75 
Do branch banks .........+5 . 49,571,516 O ... 44,476,898 0 ,,. 68,910,757 0 
Dividends payable ............ 2,327,181 50 ... 2,421,171 50 ase 2,152,598 0 
Discounts and sundry inte- 
We iatancsincdusesantammiaen 12,855,498 1 ... 12,230,809 93 ... 14,808,834 46 
Rediscounted the last six 
TRORTD  cccecessncecocsserse . 2,038,878 43 2,038,878 43... 2,478,934 0 
SUNArieS ........:seecerscrcovseeee. 15,205,454 84... 15,050,336 76 ... 25,716,257 82 











. 3,850,861,106 60 ...3,770,334,701 45 


CREDITOR. 
Cash in hand and in branch f e f c f c 
«. 2,011,257,236 38 


Dotal rccrcccccocccees +. 3,824,708,233 14 


DAMKS ....ccccccecccoccvcecces 2,116,328,456 49 ...9,212,960,290 28 . 
Commerciil bills overdue ... 124,854 28 w. 141,223 87 ws 2,372,770 73 
Commercial bills discounted 
in Paris not yet due 391,587,922 3 ... 325,947,925 84 338,625,323 55 
Treasury bills ..........00s00.0 23,000,000 0 .. 28,000,000 O .., 98,000,000 0 
Commercial bills, branch 
banks .......c.scceeseeeeeeee 573,576,976 O ... 560,784,623 O ... 621,268,045 0 
Advances on deposits of 
DOTIONE acetic ccsedasecencnevene 1,921,400 O ... 1,427,800 0 .. 4,083,600 0 
Do in branch banks........ 44,000 0 .. 44,000 6 947,100 0 
Do in public securities ... 339,893,125 52 ... 138,560,717 24... 164,502,259 43 
Do by branch banks......... 144,730,148 O ... 145,928,389 O .,. 147,279,022 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) ......... . 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,980,750 14 ... 12,930,750 14 ... 12,980,750 14 
Do disposable...........+..+s+ 99,651,177 83 ... 99,651,177 83 ... 90,625,800 28 


Rentes Immobilisées (Law 
of June 9, 1857).........00 
Hotel and furnivure of the 
bank and landed pre- 


100,000,000 0 ... 100,000,003 0 ... 100,000,000 0 


peruy branches ..........0. 12,503,380 0 .. 12490851 0 . 11,701,128 90 
Expenses of management... 333,05033 68 . 2,648,356 68 4. 3,545,468 30 
Employ of the special re- 

Qc ccecctusscutiitiilinaitins - 11,997,44416 ... 11,997,444 16 ... 11,997,444 16 
SUNAICS ....ccccccosrecccscccccssce 24,070,438 42 ... 77,471,142 36 .. 56,522,283 22 





Total. .ssesseesessessesees 3,850,961,108 €0 ... 3,770,334,701 45... 8,924,708,233 14 
The above return compared with that for the preceding 
week exhibits the following changes :— 






INCREASR. francs. | DECREASE. francs. 
Circrlatlond ... 20+ -ccccosccesesencss 67,572,175 | Private deposits .......... ..... 4,743,722 
Treasury account ......... 17,665,946 
CAITR. cscemscoscovecgs o 4,068,166 
PO kccesiescces, ca chsimsccsens 78,432,350 


The bill case at the Bank has been swelled up by paper 
sent in at the end of the month, but discount in the open 
market is still easy at 2§ to 2}. Only the best paper is, 
however, taken at that rate, and as usual when the margin 
between the market rate and the official rate expands, the 
Bank does not get the best signatures, as it is not per- 
mitted by its statutes to vary its rate according to the 
quality of the paper. There are, besides, special reasons 
for scrutinising more closely just now the standing of the 
acceptors. The exchange on London is weaker, at 25f 35e, 
as Paris has ceased buying on the Stock Exchange. Gold 
has nevertheless continued to be sent to London to 
balance recent heavy drawings. The consignments are 
roughly estimated to have averaged 40,000/ daily, but there 
are no means of ascertaining the exact amount, as gold is 
sent through so many channels. Gold has been again 
received from Italy at the Bank, and the cash reserve 
to-day was composed as under: 











April 30. April 23. 

rancs. francs. 
Gold ...ccccccccocceee 1,053,173,655  ...... 1,047,268,381 
CEN i iticicnct . 1,063,155,401 ...... 1,064,991,909 
Total. ..«i weve 2,116,328,456  «..--- 2, 112,260,290 


The Bourse has been in a very excited state during the 
last two days. The settlement being at hand, and the 
prospect of peace being maintained having become very 
remote, speculators have thrown masses of stocks on 
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the market to lighten their engagements. To-day’s 
prices fluctuated widely, although they strengthened at 
the close. Some stocks were much affected, Italian losing 
at one moment 1}. Shares of the Banque d’Escompte, 
which is known to be heavily charged with Italian Rente, 
opened with a decline of 50f on yesterday's price, and 
after losing another 30f, closed with a loss of 55f on the 
day. Many firms are reported to be in a critical situation, 
and one banker in particular, who is also a director of 
one of the principal companies, was said at the commence- 
ment of the week to have had his bills declined ; but either 
the rumour was unfounded, or arrangements have been 
since made. The following were to-day’s closing prices, 
with the variations in the week :— 





Par. April 39. April 23. 

f f c I c f c 
Three per Cents......... 100... 7745 .. 7770 - 025 
Redeemable Threes ... 100... 17920 .. 7960 - 0 40 
Four &-a-HalfperCnts. 100... 108 24}... 10810 - O 7} 
STEN, Senciseeeriacinnsesse - 10... OD .. M32 - 0 7% 
Austrian Gold 4%...... 100... 8350 .. 8525 - 1 75 
Turkish Fours........... i new~ ~ 8 .. ee. 3 
Egyptian Unified ...... 600... 30125 ... 30625 - 5 0 
Bank of France Shares 1,000 ... 5,050 0 ... 5,100 0 —- 50 0O 
Sanque de Paris........ . 500. 675 0 ... 70125 -— 26 25 
Crédit Foncier........... . 600... 1,277 50 ... 1305 0 — 27 50 
Paris Gas Shares........ . 250... 1430 0 ....1,452 50 - 22 50 
Been Gamal .....cececocss - 0... 1,003..0 .... 1988-0 = 8 DO 
INDE: ~ sinsionisiseananiuns 500... 47125 ... 480 0 - 8 75 
Northern Railway...... 400 .. 1,600 0 ... 161250 - 12 50 
Western Railway ..... . 500... 840 0... -84250 - 2 50 
Orleans Railway......... 500 ... 1,300 O ... 1320 0 - 20 0 
Eastern Railway......... 50) .. 790 0 ... 79250 - 2 50 
Lyons Railway ........ . 500 ... 1,257 50... 1,266 25 - 8 75 
Southern Railway ...... 600 .. 1,150 O ... 1,166 25 —- 16 25 


South of Austrian Rail. 500 .. 267 50 ... 280 0 - 12 50 

Last year was the first under the new conventions with 
the railway companies, and some curious results may be 
observed in the balance of their accounts. The report of 
the Southern Company shows that the receipts in 1884 
were seven millions of frances Jess than in 1883, and the 
earnings per kilometre diminished 4,763f. Yet the 
dividend increased from 40f to 50f. In 1883 the company 
paid off 3,626,000f of its debt to the State, while this 
year it has had to borrow from the State 7,631,000f under 
the guarantee of interest. The State, in fact, guaranteed 
a revenue of 12,500,000f on the share capital, and as the 
net receipts only amounted to 4,773,000f, the difference, 
with the exception of a small sum taken from the reserves 
for the amortisation of the capital, had to be obtained 
from the Treasury as a loan under the guarantee, which 
will have to be reimbursed from the value of the plant 
and rolling-stock when the lines revert to the State at the 
end of the concession. 

In return for this guarantee of a minimum revenue on 
the share capital, the company undertook to construct a 
number of new lines, which, for many years, cannot be 
expected to pay interest on the outlay, so that the 
company, in borrowing from the State to make up the 
deficit in the dividend, will be really paying a part of its 
dividend from capital. 

The Crédit Foncier Company held its annual meeting of 
shareholders this week, and the report read shows the 
immense development of the business of this company. 
During the past year the mortgage loans granted amounted 
to a sum of 221 millions of francs, making a total of 
outstanding loans of 1,925 millions. Compared with the 
3lst December, 1883, this was an increase of 136 millions. 
The communal loans to local municipal bodies amounted 
in 1884 to 66 millions, and the total to 827 millions. The 
mortgage annuities falling due in 1884 amounted to 
91,298,629f, in addition to 8,391,176f overdue at the 
commencement of the year, together, 99,689,805f, of 
which sum 86,248,538f was received in the year. The 
overdue balance of 13,441,266f was, however, reduced to 
7,010,949f on the 20th April last. The practice of the 
Crédit Foncier is not to foreclose mortgages when only 
two half-yearly payments are overdue, and in some cases 
a further extension of time is allowed, but the property 
mortgaged is then revalued. If those circumstances are 
taken into account, the arrears amount to only 803,398f. 
The profits of the mortgage loans from the issue of Crédit 
Foncier bonds amounted to 10,265,457f, which was an 
increase of 1,456,402f on 1883; 2,801,525f on 1882; 
4,196,587f on 1881; and 6,122,3897f on 1880. The com- 
pany also realised profits amounting to 1,906,584f on 
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mortgage loans from its capital and reserves. The net 
profits from the commercial loans were 1,175,946f. The 
nominal amount of Crédit Foncier mortgage and com- 
munal bonds in circulation on the 3lst December was 
2,581,354,903f, or_over 103 millions of pounds sterling. 
The report stated that no loss is to be apprehended in the 
property mortgaged to the company in Paris ; but it may 
be inferred from the statement that the value of property 
in the provinces has become depreciated by the agricultural 
crisis, that the company is exposed to some risks on its 
loans on rural property. It frequently occurs that when 
mortgages are foreclosed in the provinces, the Crédit 
Foncier is compelled to purchase itself, in order to prevent 
it being sold by collusion among intending purchasers in 
the locality, at prices insufficient to cover the amount of 
the mortgage. Thus of a total of 3,828,815f, representing 
123 purchases after foreclosure, 3,167,815f represented 
property in the departments. The total net profits for the 
year were 19,230,211f, and the dividend distributed was 
60f, or 12 per cent. Crédit Foncier shares are obtaining 
more favour abroad, and the register now comprises 298 
foreign sharebolders, holding 7,356 shares. 

The purchases of Rentes on orders through the Trea- 
sury agents in the departments in the first quarter of the 
year amounted in capital to 93,545,549f, against 
103,195,083f in the same quarter of 1884; the sales are 
returned at 48,250,929f in 1885, and 31,246,513f in 1884. 
The same quarters of the two years being compared, there 
is found a diminution of 9,649,534f in the purchases, and 
an increase of 17,004,416f in the sales. The average rates 
at which these purchases and sales were made in the two 
years was 76f45c in 1884, and 80f 65c in 1885 for the Old 
Three per Cents. ; 77f 64c and 82f6le respectively for 
the Redeemable Threes ; and l06f 43c and 109f 63c for 
the New 43 per Cents. The rise for the three classes of 
Rentes in 1885 was thus 4f 20c, 4f 97c, and 3f 20e. The 
Old 45 per Cents. not guaranteed against conversion for 
ten years fell 55 centimes. 

The French Government has now promulgated the pro- 
tective duties on foreign merchandise voted by the Council- 
General of the island of Martinique under pressure from 
the Minister for the Colonies. They are generally higher 
than those in Réunion Island, recently referred to in the 
Economist, and will no doubt be followed by similar 
restrictive tariffs in the other colonies. The duties on 
some articles are specific, and on some ad valorem; but in 
most cases they range from 10 to 20 per cent., or more. 
In some cases they are absolutely prohibitory, as for 
Madras handkerchiefs, on which there is a charge of 3f 
per piece of eight. The following are examples of the new 
tariffs :—Calico, 5 centimes per metre; over one metre 
in width, 8 centimes; mercery, hosiery, clothing: of 
cotton, 6 per cent. on the value of the dearest materials 
employed; linen handkerchiefs, 90 centimes per piece of 
twelve; pieces, 12 or 18 centimes per metre, according to 
width ; trimmings, mercery, clothing, and miscellaneous 
articles, 9 per cent. of the dearest materials ; woollen 
cloth, 50 centimes per metre; plain woolleu piece goods, 
20 or 30 centimes per metre if less or more than one 
metre wide; miscellaneous articles, 10 per cent.; silk 
goods, 15 per cent., or 85 centimes per metre; other 
tissues, 10 per cent.; paper and cardboard, 11f per 100 
kilos; curried or tanned hides, 30 centimes per kilo; 
leather, 65 centimes to 74 centimes; boots, 1f 50c¢ per 
pair; shoes and slippers, 65 centimes ; jewellery, 20 per 
cent. ad valorem ; buttons and turnery, 10 per cent ; toys, 
12 per cent., Ke. 

Judgment was given yesterday in a prosecution against 
the board of directors of the Comptoir Industriel de 
France et des Colonies, which had occupied seventeen 
sittings of that court. The principal defendant, the 
chairman of the board, was M. Giros, Mayor of St Dizier, 
and among the directors incriminated were two French 
Deputies anda Member of the Belgian Chamber of Repre- 
sentatives. They were charged with infractions of the 
law on public companies and the distribution of fictitious 
dividends. The chairman was sentenced to a month's 
imprisonment and 3,000f; he will also be tried before the 
Assizes for embezzlement. The Belgian Deputy was 
fined 1,000f; one of the French Deputies 500f ; the other 
defendants were condemned to pay small fines or were 
acquitted. : 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorx, April 18. 

The feverish pulsations in the prices of commodities in 
which there are speculative dealings continued with 
undiminished strength until Wednesday night. Since then 
there has been less excitement, anda slow, but steady decline 
in prices from the highest figures reached. The news of 
possible, almost probable peace, just when war had 
appeared most imminent, was like a cold shower-bath in 
its effect on some of the markets, uncertainty and doubt 
generally proving factors of sufficient potency to cause a 
reaction to a level justified by existing conditions of supply 
and demand. No. 2 red wheat had scored a net advance 
of 14c per bushel by Wednesday night (April 15th), on 
Friday night last it had fallen away nearly 9c per bushel. 
Indian corn was nearly as successful in gaining an 
advance. It passed 57c, an increase of 7¢ to 8c within 
a fortnight, but has since fallen 5c. Wheat flour has 
taken most advantage of the situation, medium good 
grades having been marked up (within ten days) to about 
125 dollars per barrel. Of this 1 dollar improvement per 
barrel has been retained. When the gains are reduced to 
percentages, the excessive advantage secured by holders of 
wheat flour becomes apparent. Wheat gained 15 to 16 
per cent. in price on the boom which culminated this 
week, and last night still retained a 62 per cent. advance. 
Indian corn has gained 16 per cent., but retains only 6 per 
cent., while flour jumped up 35 per cent., falling back to 
20 per cent. 

Dealings in wheat options on ’Change have been very 
heavy, and the excitement attending them during the early 
portion of the week has seldom been rivalled. The 
moderate stocks of wheat held in the United Kingdom, 
backed by an outlook for a blockade of the Baltic and the 
Black Seas, by the possible check to shipments of grain 
from India, and by Australia’s distance from market, 
appeared to possess the American grain trade with the 
notion that the demands on the United States for wheat 
between the present time and harvesting would have to 
be increased by from twenty to thirty million bushels. 
Indian corn, too, was expected to score a large advance, as 
the supplies usually available from the Danubian countries 
were to be cut off from water shipment, and, as believed, 
would be} debarred from transport by rail, owing to the 
high cost of distribution in that manner. 

When the extent of the decline in prices of breadstuffs 
between the close, on the 15th and 17th insts., is con- 
sidered, it may be easily perceived that had it not been 
for the increasing number of reports as to damage to the 
winter-sown wheat—particularly in Ohio, Indiana, Illinois, 
Missouri, and Kansas—something very like a panic 
would have been precipitated by the violence of the 
reaction in prices. My report of the Government Bureau's 
statement as to probable reduction in yield of winter 
wheat, forwarded last week, was incomplete. It was based 
on an advance announcement by wire from Washington, 
and led to a misleading comparison. It appears to be 
pretty generally conceded that the winter-wheat crop will 
be nearly or about 100,000,000 bushels smaller than last 
year. But reports of damage in advance of the appear- 
ance of steady, warm weather are almost invariably subject 
to discount later on. The Washington Agricultural 
Bureau estimates, say, 40,000,000 bushels less than in 
1884, owing to restricted acreage, and about 60,000,000 
bushels falling away from damage by winter killing, by 
insects, &c. It is more than likely that the latter will be 
4} Subjected to some corrections by the middle of May, and 
it will not be without precedent if the total shortage of 
winter-wheat is finally cut down (with a favourable matur- 
ing and harvesting season) to but 75,000,000 bushels 
| shortage, as compared with last year. There is a further 
factor to consider. The “war talk” of the past fortnight 
has stimulated an unexpected increase in acreage to spring 
wheat in Minnesota and Dakota. Farmers there, relying 
on reports of a probable 28 per cent. shortage of winter- 
wheat, and in view of the outlook for war, and conse- 
quently an increased market for American wheat, have 
been opening new land, and planting fields with wheat 
which were to be given over to other crops. The extent 
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of this movement to take advantage of a suppositious 
prospective heavy demand cannot, of course, be now 
determined. In the Red River Valley planting is pro- 
ceeding with unexampled activity. 7 

In other commercial markets there was uo special 
activity after Wednesday, and that noted prior thereto did 
not show itself in cash sales of any prominence. Cotton 
is isc lower. Receipts at interior towns continue at a low 
ebb, the average ratio of late having been (net) about 
5,000 bales, against 12,000 to 14,000 in like weeks a year 
ago. The decline in cottonat a prospect of war abroad 
leaves the market for spot Zc per lb below the range of a 
corresponding period in 1884. Petroleum is in a rut. 
The béte noir of the average “ operator” is a “new well ” 
in the Thora Creek district, or in that locality. It is 
not so much because the new well itself may greatly 
increase the stccks of oil above ground, as that it may 
develop anew “pool” or pocket of petroleum, which 
would be likely to cause a crash in quotations, as did the 
famous Cherry Grove pool three years ago, and as others 
have done sinee. As forthe much overrated Thora Creek 
tract, it needs only to be explained that its total output 
of oil (eight months) does not equal the quantity of crude 
purchased by the Standard Oil Company during that 
period. Yet every new well announced as about to “ come 
in” is asignal for short sales by the bears and unloading 
by timid holders of Pipe Line Company certificates. 
The statistical position of petroleum to-day is more 
favourable to the bull party than for a long time pre- 
viously. Exports are not heavy just at present, but 
stocks abroad are relatively light. Shipments from the 
Pipe Line tanks daily (taken to indicate consumption) 
have increased within two years from 55,000 to 70,000 
barrels, and the estimates of daily average productioa 
place the present output at about 57,000 barrels, as com- 
pared with 68,000 barrels. These figures are not exact. 
There is no way of getting exact figures on this subject, 
unfortunately; but the totals are those which are 
generally accepted by the trade. 

The report on the condition of the iron and steel indus- 
tries, made public a day or two ago by the secretary of the 
American Iron and Steel Association at Philadelphia, con- 
firms my dissent from his rather roseate picture of the 
situation issued two or three months ago. It is stated 
now that prices have never been lower, or demand more 
moderate. There has been no legitimate incentive to 
increased production, but it is hopefully added that there 
can be no change now except for the better. No charac- 
terisation of the condition of these industries could better 
indicate the degree of depression than this. 

The textile industries generally present no change 
either in condition or prospects, with the exception that 
the Fall River print mills will shut down for four weeks 
between the present time and July 1, in order to cut down 
stocks 550,000 pieces. This stoppage will affect over 
12,000 employés. 

The money market retains its former features. 


Railway bonds have not been active, with the exception of 
West Shore firsts, which have declined, owing to the mixed 
state of affairs in which that company is involved. The 
West Shore reorganisation scheme—one weakness of which 
I outlined to you a fortnight ago—appears to stagger, and is 
likely to fail for just the reasons that were then mentioned. 
The advance in Union Pacific was caused by the attempt 
of Jay Gould to come to its rescue in the falling out with 
Pacific Mail. He suggested that Union Pacific and Central 
Pacific should unite in guaranteeing their Trans-Pacific 
business to the Pacific Mail Steamship Company in return 
for the latter’s maintaining schedule rates from New 
York to San Francisco. Union Pacific was, of course, 
prompt to respond. Central Pacific, of course, was not. 
The Huntingdon party, the Southern Pacific clique, con- 
trol the Centrai Pacific, and they are interested in the 
Occidental and Oriental Steamship Company, an opposi- 
tion line from San Francisco to China and Japan. It is 
not improbable that Central Pacific may refuse to become 
a party to the plan, in which case it will be likely to fall 
through. In that event all eyes will be turned again on 


Mr Gould to note his next play. He seldom moves with- 


out a purpose. The apparent purpose in this case looks 
foredoomed to failure. His unseen purpose is therefore 
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| Cotton articles 95,96: 
Wool se 97,15 
Linen a : 
Silk and half silk 
Cloths, linen, &c.. ........1....2.000000 125,726 
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atxiously waited. Freight rate cutting by the lines between 
Chicago and Omalia adds to the undesirable features of 
the railway situation. The Tripartite Alliance are 
delaying disciplinary methods in their attitude towards 
North-Western, notwithstanding the decision against the 
latter by the arbitrator as to its Sioux City branch busi- 
ness. The road still refuses to put the latter into the 
pool, and is extending the branch with exceptional rapidity 
west towards the Wyoming line. It has been suggested 
that Laramie is its destination, west of which Union 
Pacific derives three-fifths of its through eastern-bound 
freight. 


GERMANY AND AUSTRIA, 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 27. 

To-day I must again begin my letter with the observa- 
tion, that in consequence of the Afghan complication, a 
further collapse has taken place at the German and Austro- 
Hungarian bourses. ‘The Hungarian 4 per cent. Gold 
Rente has even fallen by 2 per cent., the other Austrian 
and Hungarian stocks by one florin and more. The 
heaviest fall was suffered by bank shares. A curious 
fact is, that this movement was less marked in Russian 
than in other stocks. 

The Prussian Government on March 8th last gave the 
holders of its 44 per cent. Consols the option of converting 
into 4 per Cents., or of being paid off at par. As the 4 
per cent. bonds at that time were quoted at 1043, the con- 
version was more profitable than the cash payment, and 
very few owners of 45 per Cents. accepted the latter. 
Such as did elect to take cash will be paid on August Ist. 
This success has induced the Government to present to 
| Parliament a Bill, by which all 43 and 5 per cent. debentures 

of the railways now united in the power of the State shall 
| also beconverted into 4 per cent. debentures. When the 
| Bill was introduced these debentures were quoted at 103 ; 
| they stand now at 101. It is surprising that the Prussian 
Finance Minister finds at this moment the courage to 
undertake a large financial operation, which comprises a 
total capital of, in round numbers, 1,200 million marks, 
of which there are only 209 million marks for which 
notice cannot be given. He expects to make a saving of 
5 million marks per annum. 

{t isa fact worthy of notice, that the production and 
export of textile fabrics in Germany has been increasing 
during the last 5 years, whereas the home production of 
raw materials has diminished. The export of textiles has 
been :— 


| 


1881. 
Cwts. 
437,862 
450,288 

70,398 
94,956 
90,298 

On the other hand, there had been a larger import of 

raw materials, the figures being :— 
1884. 
Tons 
177,517 
105,666 
68,186 
40,308 
33,799 17,564 
3,476 2,904 

It is worthy of notice that the production of wool, flax, 
and hemp is decreasing precisely at a time when landlords 
are complaining about the competition of wheat producers 
in America, [ndia, and Russia. The diminution of the 
production of wool is caused by the competition of 
Australia, and the decreasing demand for the fine German 
merino wools. 

The statutes of the newly-constituted German Colonial 
Society for South-Western Africa show that the Society 
proposes to purchase the territory acquired by Herr 
J. A. ©. Luderitz, and placed under the direct pro- 
tection of the German Empire, and to extend it by 
purchasing neighbouring land; to explore the territory 
and investigate its mining wealth; to prepare the district 
for industrial and commercial undertakings; and _ to 
exercise such rights and authorities as the society will be 


1880. 
Tons. 
148,654 
68,756 
36,369 
40,689 
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invested with by the German Government. The seat of 
the society is to be in Berlin. At present the society’s 
capital amounts to 800,000 marks. It may be increased 
to 1,200,000 marks, and more if the general meeting 
approves. The society has seventy-four members, among 
whom are many of the principal German bankers and 
several large commercial firms. 

States-Secretary Hertzog has left Berlin to undertake 
his duties as Director-General of the German colonial 
undertakings in the Samoa Islands. 

The Prussian State Council has decided in favour of a 
Bourse Tax Bill, which proposes a tax amounting to so 
much per cent. of every transaction. When the Reichstag 
has finished debating the Customs Duty Bill; the Bourse 
Tax Bill will be read for the second time. 

The old dispute between the German holders of 
Austrian railway securities and the railway directors, as 
to whether the payment of coupons is to be made in silver 
or in gold, has several times caused the Austrian railway 
cars to be seized on German territory. The result was 
that Austrian railways ordered their cars to stop at the 
frontier, and this caused so much annoyance and confu- 
sion, to Bavarian railways especially, that a pro- 
position has been laid by Bavaria before the Federal 
Council, to the effect that the rolling-stock of railways 
shall henceforth not be subject to confiscation. 

The official reports of Austria-Hungary’s foreign com- 
merce for 1884 show it to have been rather unfavourable. 
The value of imports amounted to 612? million florins, 
that is 12 millions, or 2 per cent., less than during 1883. 
The decrease is still more important with exports, which 
were worth 708 million florins, against 749 in the preced- 
ing year, that is 41 millions, or 5} per cent., less. The 
chief articles imported and exported are the following :— 

VALUE. 
-—-Imports.-- 
Is84. 
Florins. 
Victuals, raw and refined... 167,900,000 ... 
Raw materials, including 
produce of textile industry 211,700,000 ... 
Chemicals and mineral oil 26,200,000 ... 


Metal, machines............. 41,200,000 ... 
Other goods ...............s000. 165,900,000 ... 


———Exports.——~, 
I8s4. 1883. 
Florins. Florins. 
275,800,000 ,,. 324,100,000 


hy 
1883. 
Florins. 
169,400,000 ... 


214,400,000 ... 
26,800,000 ... 
47,200,000 .., 
167,100,0°0 ,.. 


110,200,000 ... 
14,800,000 ... 
28,309,000 ... 
279,600,000 ... 


110,900,000 
14,800,000 
32,000,000 

268,100,600 


708,700," 00 ... 


612,900,000 ... 624,900,000 ... 749,900,000 
The figures of the imports of precious metals have not 
been so low since 1855. This amounted in all to 11,963,000f1 
in 1884, against 20,853,000fl in 1883. The exports were, 
on the contrary, higher, as the following table will 
show :— 
—Value of. 
Imports, 
Florins. 
10,239,000 
14,227,000 


Exports, 
Florins. 
3,154,000 
2,144,000 


Gold and 
Gold Coins. 


Silver, and 
Silver Coins. 
1,724,000 
6,626,000 


4,986,000 
183,000 


11,963,000 
20,853,000 
The Austro-Hungarian Consul-General in Shanghai has 
made arrangements with an important commercial firm, 
which will make efforts to extend Austro-Hungarian 
commerce in China. The firm, which has depéts in 
Hong Kong, Canton, Foochow, and the Yangtsee ports, 
and owns a line of steamships, intends importing from 
Austria to China matches, certain kinds of woollen goods, 
glass, arms, and ammunition. 


The depressed condition of the iron trade still continues. 
Pig iron is offered in large quantities, and is in no great 
demand. Austro-Hungarian iron and steel works are at 
present moderately busy, and prices are not too low, but 
no orders have been received for the future. With 
German works matters are worse than they were. Both 
in North-western Germany and in Silesia orders are very 
scarce, and as numerous offers have caused prices to fall, 
the proposition has been made for returning to an arrange- 
ment of accepting orders in common. In Austria- 
Hungary, white charcoal pig iron is quoted from 44fl to 
47fl per 1,000 kilogs; grey ditto, from 46fl to 50fl; 
Bessemer pig iron, from 51fl‘ to 54f1; spiegeleisen, from 
53fl to 57fl; wrought iron, first quality, from 105fl to 
110f1; second quality, from 95fito 100f1; tin sheets, from 
160fl to 180f1; steel rails, from 110fi to 115fl. In 
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Germany, prices are as follows:—In Rhenish 
phalia, pig iron, from 41m to 44m ; first quality, from 46m 
to 47m; pig iron for casting , from lm toj62m; Bessemer 
pig iron, from 46m to 47m ; rod iron, from 108m to 
112m; tin sheets, from 145m to 160m; steel rails, from 
136m to 145m. In Upper Silesia, coke pig iron, from 
50m to 52m; pig iron for casting, from 60m to 62m ; rod 
iron, from 103in to 108m ; coke tin sheets, from 145m to 
155m; steel rails,from 142m to 145m. 

On May 1, 35,700,000f1 will be dibursed in Austria- 
Hungary interest for coupons, and 11,800,000fi for repay- 
ment of capital ; in all, 47,500,000f1. 
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Correspondence. 


SCOTTISH BANKING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with the greatest interest the article 
in your issue of April 11, dealing with some features of 
Scottish banking. 

Both your facts and your deductions are unassailable, 
and I have been astonished that the article has not more 
attracted the attention of mercantile men, and of the 
Press in Scotland. In Edinburgh, the leading newspaper 
has not taken any notice of the article, nor of the state- 
ment issued by the directors of the Bank of Scotland to 
which the article refers. There are, however, one or two 
additional facts in connection with this subject which 
deserve to be mentioned, as showing the unfairness with 
which the banking monopoly in Scotland enables Scotch 
banks to treat the mercantile community and the public 
generally. 

For money at callin their London branches the Scotch 
banks allow their English depositors 2} per cent., whilst 
at the same time they only allow their Scotch customers 
lor 1}. 

For money on deposit receipts, on which no interest is 
allowed for less than thirty days, Scotch banks pay their 
Scottish customers 2} per cent., being the same rate paid 
by the same banks at the same time for money at call in 
London. 

On the other hand, the charges made {by the banks in 
Scotland for discounting bills and other ac commodation 
rule much higher than in London, being from 35 to 5} 
-per cent. These charges, it is to be observe d, are not for 
speculative paper, but for ‘unexceptionable bills, with which 
the banks themselves are perfectly satisfied. 

In your article you notice a discrepancy, similar to that 
noted above with regard to deposits, between the rate at 
which Scotch banks. discount at their London branches, 
and the higher rate which they charge for equally good, 
or even the same bills in Scotland. 

It is obvious that traders in Scotland are placed by the 
banks at a very great disadvantage compared with their 
English brethren, as regards banking facilities. Doubt- 
less. the general adoption of the principle which you 
suggest in the closing sentence of your article would do 
something to alleviate this injustice, but the only real 
cure would be the abolition of the singular privilege of the 
monopoly of banking which is to be found in Scotland 
alone.—I am, Sir, &ce., A Scorcnu Lawyer. 


Edinbu rgh, April 2 


9, 1885. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the writers. 
ED 


PUBLIC INCOME AND EXPENDITURE. 


During the week the cash balances have increased in the 
Bank of England and inthe Bank of Ireland as follows :— 











Bank Bank 
of anne. of ee, at om 
Balances April 18, 1885...... 3 007,110 .». 1,162,438 .. 4,169,548 
Balances April 25, 1885...... 3,607,152... 1,245,203... 4,852,355 
PCRs isncintevesves 600,042 82,765 ... 682,807 


The following are the receipts on account of revenue 
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between April 1 and April 25, 1885, as compared with 
he corresponding period of last year :— 





ences 
Balance on Ist April, on 








een ae 

April 1, | , | Week | Week 
a 1885, to | 1884,to | ending ending 
— 26, | April 25, | = 23, 
— 1885, 


- 
F 33 
pe! 
"is 





























ners £ & 
Bank of England vs...) on s.c1744s | | 4,25, er i we 
Bank of Ireland...............; 1,345,759 1,372,653 vee 
t 
4,993. 
ee Sore aes: ie 
Sustome ....... agile die 2,152,000 | 1,986,000 | 753,000 333,00€ 
eres we ees 1,911,000 | 1,969,000 | 495,000 | 413,000 
Stam ePeeeecsecoccesccece ated eee 887 000 838,000 222,000 165,000 
Land Tax and House Duty ks 270,000 | 340,000 60, 000 | 65,000 
Property and Income Tax ...| 1,274,000 | 1,296,000 228,000 | — 
Post Office .......... 459,000 | 600,000 nil 
Telegraph Service.. 65,000 | cosee pil | 3 
Crown Lands ..................... 30,000 30,000, | 30,060 | 
Interest on Advances for’ 
Local Works and on 
Purchase —s of oon 
Canal Shares .............../ eee 61,467 64,711 | nil 
Migcellancous.....,._ 314820 | 341,371 |_ 108,007 193,340 
Revenue ..... ... 7,445,257 | } 6,730,082 3,780,082 | "1,896,907 | 1,204,341 
Total, including Falaxce .. san 12,89 2,438,404 13.88, 412,651 | 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid) 
fo the Exchequer ........scccccccossssees dale 63,219 98,282 _ 
Totals ..(12,501,713 |12.510,933 | 


7 


The expenditure ‘eucing the same api “amounted to 
999,358/, as compared with 6,216,165! in the corre- 


penile period of last year, the issues during the week 


Che 


being 1,174,3891. 
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BANK RETURNS AND 
BANK OF 





MONEY MARKET, 
ENGLAND 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 29th April, 1885. 


ISSUE DEPARTMENT. 
£ | 


Proprietors’ capital... 


Rest . 


Public deposits* 
Other deposits.. 


eeeeee 


Seven- ve and other 
DEED cessccercnscabvons 











£ 
Notes issued.......«.0 41,350,755 }Government debt ... 11,015,100 
| Other securities ....... 4,734,900 
| Gold coin & bullion... 25,600,755 
— bullion .......0 oad 
41,350,755 | 41,350,75 
BANKING DEPARTMENT, 
£ £ 
14,553,000 | Government securi- 
SISROIGs . Cee. cccsatisecerce ——— 402,165 
8,896,515) Other securities ccc Deane 
SO ST SN WO cvscnsneinnesousd 16,756,505 
| Gold and silver coin 1,277,492 
157,008 | 
53,190,438 | 53,190,438 





* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


Dated April 30, 1885. 


dividend accounts. 
FRANK MAY, Chief Cashier, 
THE OLD FORM, 


The above Bank accounts would if made out in the old form pre- 
sent the fo)lowing results :— 


LIABILITIES, 
Circulation (including Bank 
WEE REED cxccccstcccccccvencesces 
Public deposits .............0+ ° 
Private deposits.............0000 


£ ASSETS. £ 
Securities .. ne 
24,751,253 ; Coin and bullion... cccorcoe 26,819,247 
8,896, 515 
26,401,016 
60,093,739 63,231,688 





The balance of Assets above Liabilities being 3,132,399], as stated in the above 
account under the head Resr 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending” Apeil 29, 1885 :— 




















} | if¢ 
Gold ’ | | Securities: te 
i in from aa in 2 
Date Colm and | Abroad, or ee 5S’ Deposits. | Banking | Reserve. 33 
Bullion. out for 8 ills). Depart- | ty 4 
| Export. | ment. | 3 3 
ind 
£ £ Boyd £ 2 ix 
Feb. 4 22,545,956 189,000 in 24,310,235) 30,059,571, 34,247, 111) 13,935,671) 463 /4 
11 22,992,261} 249,000 in 23,864,040 31,891,465) 35, 185,939) 14,878,221 _ 
18 23,695,082) 300,000 in 23,521,375 33,014,387) 35, 260,681) 15,923,707, 43 j~ 
25 24,218,333} 184,000 in 23,418,840, 35,188, 460) 36,801,259) 16,549,403) ‘of ~ 
Mar. 4, 24,574,649} 312,000 in 23,836,090; 35,141,722) 37,116, 16,489,549) 463}|— 
11, 25,154,392} 389,000 in) 23,496,510, 36,854,245 37,925,753} 17,407,882) 47 |— 
18 25,862,987} 476,000 in 23,342,545) 37,187,975) 37,352,804 17928737 49 |34 
25 25,991,382| 229,000 in 23,817,645, 37,231,169) 87,775,581) 17,923,737, 48 
April 1 25,662,906} 241,000 in 24,916,160, 33,791,039) 33,821,436) 16,486,406, ry ae 
8 25,294,620] 129,000 in 24,883,775, 84,211,550) 35,887,512) 16,160,845, 4 = 
15 25,572,281; 214,000 in 24,623,770 34,627,003) 35,798, 136) 16,698,511; 4 


22 25,897,524 
29 26,878,247 


183,000 
849,000 


in 24,448,670 35,277,087) 35,637,656 17,203,954) 0 
in’ 24,594,250 35,347 ,531 35,156,441 18,033,997, 50}: ~ 















































ae eS ne eS ae a en 















es ee 


tel de alee 
























a a 












SE Re mgm dey ETRE 


er 


| 
| 
| 


542 


—_——_. 


THE ECONOMIST. 


— May 2, 18 85. 





FRIDAY NIGHT. 


The preceding accounts, compared with those of last week, 


exhibit :— 
Increase, Decrease. 
££ & 
Circulation (excluding Bank post bills) ............cas00. 159,580 csseressees ose 
SEIDEN vinccibiienesctingsdibidhnn minhdy eebtieeie obbvinscnes ° BES IU2  scesoserrsie sé 
Other deposits .. hcndeeliaddersinpulutalibiidiaensisestishavins ’ men ween 
Government securities . etki alma it ca . ~ eeeebh een se 
STN . ctcscchatne conuentesonubusonceussnavee secant tien = oe ne Too 
SITE haiaubietiisnailbinms cehibecnnigh OCsiieetslinialalatianadabickusinsas in DEO TRS  caceccccsecs a 
RUAN ain sduauindtitbewisnntbtiaepamsnuibinenmatius ten iRadonaisba i ai ebsuvebantei 9,213 
Reserve par iossati + mess ENED - co crime ose 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of W heat, and the Leading E xchanges during a period of four 


years corresponding with the present date, as well as ten years 
back, viz.:— 


At corresponding date April 28, 


May 3, May 2, April 30, 





' April 29, 

















with the present week.) 1875. 1852. 1823, 18e4. | = 18865. 
Circulation (excluding! £ £ ee | £ 
Bank post _ liomateal 26,842,530 , 25,541,910 26,269,725 | 25,750,285 | 24,594,270 
Public deposits ............] £485,113 6,410,243 7,035,850 774311 } 8,896,515 
Other deposits .. } 17,713,869 § 23,359,972 28,533,223 | 24,255,373 | 26,451,016 
Government securities... i 13,588,116 | 13,394,213 14,334,917 12,436,202 . 14,402,165 
Other securities severe} 18,400,377 | 20,783,886 23,615,319 21,481,963 20,754,276 
Reserve of notes & coin| 9,180,760 | 12,481,018 10,491,152 15,325,617 | 18,233,9/7 
Coin and bullion ........ | 21,023,290 | 23,272,923 21,010,877 | 25,325,902 ) 26,878,247 
Proportion of reserve) | 
to liabilities ............/ 39§ % ay 1 s8Z 48y¥% | 503 % 
Bank rate of discount...; 24 % 3% 3% ty ae 4 
Price of Consols ... .... v4 1013 102} 1013 95} 
Average price of wheat! 43s 4d 463 114 42s od 87s 2d | 26384 
Exchange on Paris (sht)) 25 174 27} 25 20 25 %% 18} £3} 95.15 20 '25 33} 38} 
— Amsterdam (sht) 11 25} rer 12 Of 1§ 12 Of 1% 12 OF 13/122 3 
— Hamburg (3mths)} 20 S4 2064 6 £0 64 68 20 i963 | 20 67 71 


Clear'n: zy: house return ..) 84,524,000 147 370,000 131,094,000 122,768,000 105,259,900 


The amount of the “other deposits,” 
securities,” showed in 1875 a deficiency of 686,508/ ; in 1882, an 
excess Of 2,571,0S6/; in 1883, a deficiency of §2,096/ ; and in 1884, 
an excess of 2,773,410/. In 1885, there is an excess of 5,696, 7407. 

In 1882, the money market was rather firmer, and the usual out- 
flow took place for Scotland. The second moiety of the Italian loan, 
and a number of electric light and other concerns, were introduced 
to this market. 


compared with the “ other 


In 1883, the money market was in a very disturbed condition, and 
we were on the eve of heavy failures in the Stock Exchange, and a 
rise in the Bank rate. 


In 1884, the money market was extremely easy, priine Bank paper 
being placed as low as 1} per cent.,and there were no indications 
of any speedy change. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

(0CO's omitted.) 








~ Werks 74) | Stock Exchange | 

















‘**Fourths” of the 
Ending. Pay Days. Consol Pay Days. Month, 
| & Date. z& Date. £ Date. £ 
JanitoFeb25, 891,261, Jan. 14, 39,067, [Jan. 5| 21323, [*Jan. 3) 18,236, 
Mar. 4......, 131,737,] ,, 29) 36,802, [Feb, 3! 20,274,(Feb. 4) 19,873, 
oe 99, 72, [Feb. 12) 40,057, |Mar. 2] 23,281, {Mar. 4]  19,5%5, 
18 ..... 123,496,] ,, 26 34,668,, April 1, 25,£07, }April 4) 18,674, 
Oe hein 89,559, [Mar. 12 36,604, | 
iS osu: 132,175, } ,, 27; 44,387, 
ee 79,455, [Apr. 15 45,354, | 
BO sxe 27,122, ~~ a 36,3 4, | 
22 .....:| 95,870, | 
eee 105,°59, 
Total, 1£85...' 1,958,27, $13,353, 90,385 75,373, 
Corresp’g 
total, e4...' 1,836,059, 373,620, 104,798 88.796, 
Inc.or Dec. } 71,621, — 60,267, | om 218 w= [= 13,423, 
_in’ "885.. 5 BS E = 11 ZX = 13° > 15° 151 fo _ 





* The “ Fourth” fe!l on Sunday. 


The following is the Manchester Bankers’ Clearing :— 








1885, 1884. 
Total from Jan. 1 to April 18.. £36,831,952......... £34,976,2°8 
Total week ending April 25... SERRE sissies 2,130,568 
Total to date ...........6 83,352,044 ... ..... 37,156,826 
Increase in 1885 oso... .ccccccceees 1,195,218 = 3°2 per cent. 


The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 


| April 30, 
i$s65. 


} 
; | Comparative Increase 
April 23,, May 1, | or Decrease. 

1835. 18e4. 





[Last Week.Last Year. 
.——————— ee 


ASSETS. 





i 


£ £ & ae £ 





Coin and buliion—Gold 42,227,000, 41,891.00 40,°04,006 + 236,000 + 1,823,000 

— Silver...) 42,526,000 42,600,000 40,146,000 — 74,000, + 2,3°0,000 
Government securities..... 14,113.000 14,113,000 14,104,000) {4 9.000 
Private securities ............ | 61, 190,000 43,028,000 54 "938,000 + 3,1 204K! — 3,768,000 

LiABILITIEF, | 

Notes... eaves |. 16,997,000 114,295,006 118, 988,000 + 2,702,00 — 1,991,000 | 
Gevernment ‘deposits .. . | 6,036,000 5 929,000 4,664,900 +  707,00(|+ 1,972,000 
Private deposits.............+. ) 18,411,00€ 18,601, 00) 16,353,000 — 190,00. | + 1,553,000 


IMPERIAL BANK OF GERMANY. 


7 23. | April 15. April 23. Last Week. Last” Year. 
AsseTs. £ £ £ £ 
Coin and bullion ............ | 28, O61, 000) 22,058,000 30,400,000 — 7,000 — 2,349,000 


Discounts and advances .. 
LIABILITIES. 

Notes in circulation.. 

Current accounts ............ 


| 20,191,000) 20,435,000 18 22,000 — 244,006,+ 1,669,000 


1.517.000 
434,000 


\ 
| $4,922,000 35,856,000 36,339,000 — 1,034,000 — 
' 10,916,000) 10,187,000 10, 432,000 + 729,009 + _ 


AUSTRO-HUNGARIAN BANK. 
~ | April 23.) April 15. | April 23. (Last Week.’ Last Year. 


ASSErs. ee ee et £ | £ 
Coin and bullion—gold ...; 6,930,000) 6,930,000) 6,625,000 ae + 305,000 
Do silver...| 12,825,000) 12,899,000 12,188,000! - 74,000 + 637,f00 
Discount and advances . {| 15, 214 1000 14 an 14,822, 109 + 559,000 + 392,000 
LIABILITIES, 
eid sss 35,004,000, 34,717, 000! 34,905,000 + 287,000 + 99,000 


NETHERLANDS BANK. 


| Ages. | Agena. April 26. Last Weck. Last Year 
- d 





Assers. £ | £& | £ 
Coin and bullion—Gold ...; 2, 290,000) 3,130,000' 2,814,000, — 840,000 — 524,000 
= Silver...! 7,912,000' 7,874,090 7,867,000 + 38.0004  45,°C0 
Discount and advances ...) 7,613,000) 7,614 (000! 8 ,384,000, — 1,000/— 771,000 
LIABILITIES, } sil 
Notes in circulation {| 15,825,000) 15,843,000, 16,670 — 18,000'— 845,000 
Deposits ... saan Rann “vbebhanskte 1,324, 000_ _ 1,2! 33 ,000| 738 ‘000, + 86,000'+ 536,030 


NATIONAL BANK OF BELGIUM. 


| April Ss. ~ April “16. ~ April 21. Last Week. . Last Year 
ASSETS. st 2 ft £ £ 
Coia and bullion ............ 3,822,000; 8,855,000! 3,879,000 — =,000! — £7,000 
Discounts, &¢. ..........0000- 11,420,000; 13,418,000] 11,406,006, + 2,000 + 14,000 
LIABILITIES. 
IOI isis nciosonsecnnces , 13,801,000) 13,818,000, 13,839,000) — 17,000,— 38,000 
BIEN 5:3 txticcvcisabeintutnien 2.449.000) 2,455,000! 2,496,060 — 6,006,— 47,000 
NEW YORK ASSOCIATED BANKS. 
| April 25, April 18. , April 26, |Last Week.) Last Year 
ASSETS. | £ £ od £ 
Specie ... veeeees) 22,000,000 21,540,000 11,610,000, + 469,000) + 10,350,000 
Loans and discounts. bicasihiees 59,660,000 60,40),000. 65,680,100? 740,000, — 9,020,000 
Legal tenders .............00++. 6,489,000' 6,440,000. 5,680,000 + 40,000'+ 8°0,000 
LIABILITIES, 
IR rc cinracceackaiwens | 2,200,000 2,189,000 2,999,°00 + 20,030— 709,000 
OE GODORES nce ccccccccccsecss 71,360,000 71,580,000 67,14 *00u; — 220,000 + 4,220,000 
RESERVE (Specie & Notes). | 
Legal reserve .............0000 17,840,000 17,895,000 16,785,000, — 55,000'+ 1,055,000 


Excess of actual reserve ...' 10,640,000) 16,085,600 535,000 + 655,000, + 10,105,000 


the Dutch florin at 1s 8d; the Austrian 
25 per ll. American currency is reduced into 


Converting the reichs —_ ~~ Is; 
florin at 2s; and the franc 
English money at 4s per — 


NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated April 10 (at 25 lire= £1):— 


ASSETS. £ 
ee Oy END 25.2. cca vnauaccusss uceapeeteaeueaeidies { Soeee = “ee 
a eee undesibs: sdieaainteale . 2,680,000 
Bills and advances pak delphi Weccisokeseein lacoss . 13,964,000 
Public funds and sundry : securities... cewal 5,492,000 
PT CN 66s sa, denen seman baxkcke eared 2,366,900 

LIABILITIES, 
II Se Sacra dinsn csc ouddiapesanvecconestetnehadniia Spepeembancken 19,881,0°0 
NES IIE os cid niki ep aenendune admidebabakwenkeavineupneees icin 4,267,( 00 
I CIO ain: entcdcanigensscieverivsecrtssneapebsssanstess sxeatdane 3,505,009 
NS SIND 6g ois cases dncsccmninicieaarcian sais sb sscpeeneKiibadesdsian 8$3,030 


Compared with the return dated March 31, the stock of gold 
shows a diminution of 275,000/, and the stock of silver an increase 
of 116,000/. 


Discount AND Money Market.--The position still remains 
Gold has continued to flow into the Bank of 
England in large quantities, a considerable sum having been 
received from Australia, as well as further supplies from the 
Continent, and the position of that establishment has, therefore, 
gained considerably in strength. The advent of the fortnightly 
settlement on the Stock Exchange scarcely caused an appre- 
ciative difference in the demand for loans, owing to the prepon- 
derance of accounts for the fall, and in other directions the 
demand for money has been extremely quiet. Hence rates have 
had a weak tendency, and were it not for the political uncer- 
tainty, they would decline sharply. Gold will be taken for 
Scotland very shortly in the usual manner ; but under present 
conditions this movement is of little, if ay importance, for the 
reduction of the reserve by three-quarters ofa million or so will 
still leave it at an exceptionally high point. The quotation 
for the best three months’ bills was about 23 per cent. in the 
early part of the week, and is now 2} to 28 per cent., ‘‘ short 
money being obtainable in abundance at 1 per cent., or less. 
The continental exchanges are, asa rule, less favourable, owing 
to the lessened demand for remittances on London. 


very anomalous. 


The Bank return shows an addition to the reserve of 830,0000, 
due chiefly to the large influx of gold from abroad, the total now 
standing at 18 ,034,000/, or 50 percent. of the liabilities. The 
note circulation exhibits an expansion of 151,000/. The stock 
of gold amounts to 26,878,000/, an increase for the week of 
1 981,000’, of which all but 132,000/ was derived from abroad. 
The private securities show a diminution of 782,000/, but other- 
wise the variations are unimportant. 
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3 2 Bank Bills, | Trade Bills. 
°o 


4 |8 Months.\4 Months.}6 Months. '3 Months. |4 Months.|6 Months. 











ly | 2 
Feb. 6..., 33 | 8 




















| 
3} nom. } 33 nom. 


x 
3 . 8 
3h | si 4 } nom aa nom 


\ 

| 1} 3 
333 | 8 4 
a | 3 
a. aon 
33 | 38 
8jnom.)} 34 jnom 
338 ( 3h 2 
23 | 2% 3 
3 nom.) 3 3} 
| a 


13 ,} 8} 3 
20... 


oe 

w 
~~ 
oe 


yo 
Mar. 6...) 33 
13...} 


} 
| 
20...} 2 24 
3 
' 


a 
oo 
or 
os eo 


orm 


3 
SF... 
April 2... 
10... 
BY 6 


28 3 
2} 3 nom, | 
23 4 3 | 
3 23 3 oe 
23 | 23% aS 
The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 
Private and joint stock bauks at notice .............8 
Discount houses at call ..... 
_— seven days’ notice ..................6. 2% per cent. 
—_ fourteen days’ notice ..... smdécidaad’ .. 2? per cent. 
The discount quotations current in the chief continental cities are 
as under, 


| 
3h 34 | 
| 


HD PO PO PS PO & PO GO OO OO 
EPO DEO Cat LO age Le 


| | 
| 2 | 
| 3 
| } 
} 
? 
Sa et ee | | 


May 1..1$ 11 264 


24 per cent. 
24 per cent. 


COCR CHOC eee eee eee ee eeeeeeeeeem 


Bank 
Rate. 


a 

3 Feb. 22,’83] 
Berlin .... 44 Apr. 4,’85] 
Frankfort ... 4 ie 
Hamburg ... 4 eee 


Open | Bank 


Market. Rate, Market 
eo * 
4 


% 
Madrid ...... 4 ww. 44 
Lisbon........ 6 ae A 
Vienna ...... 4 Feb. 22,83] 3} 
Genoa ......... 6 es! 
Amsterdam... 3 Mayl4,’84] 2 St Petersbrg. 6 Oct. ’79] ... 
Brussels ...... 3 Feb. 19,’85] 2 Copenhagen 3} Feb, °85) 3} 


At other centres the latest recorded quotations are :— 


Open 


© 


tH BD 
wee me 


*) 2.6 


Tins me, 


3 
? 


% | Discounts. Overdrafts 
| New York (call money) 1 Melbourne...... 6 to7......8 to 9 
Ditto (endorsed bills) 5 to6 | Sydney ........ BOO Zonces. 8 to 9 


| Calcutta, Bank min.(Apr. 9)8 

Bombay, Bankmin. ‘Apr. 27) 7 
The following are the standards for gold points of the four principa 

gold exchanges :— 
f French. 


Adelaide 
Montreal 


envees 6 to7......8to 9 
.--7 (callmoney 4 to 64) 





m German. 8 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
23.124—4 p. mille aynst us | 20.53—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.35, or 1 per mille in our favour, 
German short exchange m 20.42, or 4 per mille against us. 
New York exchange . 
? ; .86. 
at 60 daysis ...... $4.86 
At 34 % interest, short = $4.88}, or 54 per mille in our favour. 


American. 


The India Council has sold the following remittances during 
| the week :— 
£ s 4d 
10,000 in bills on Calcutta at ................. 1 7h per rupee 
5,000 in bi ls on Madras at............seccoccoseee 2 7h 
1,500 in bills on Calcutta at .........ceceeees ee ee - 
92,500 in bills on Bombay at .............00....6 \ 1 ifs per rupee 
os ape 500 in bills on Madras at .................. a 
20,000 telegraphic transfers on Bombay at 1 
i 3,620 in bills on Calcutta at ........0.0005 cesses « i 
Thursday 1,500 in bills on Madras at. ................7 1 
‘a ioe 5,000 in bills on Calcutta at ........... 2.0... y 


|} Saturday............ 
| Monday 
Wednesday......... 


” 


about 5u % 


7): per rupee 
y me 

4ié ”? 
7 

7 


is» 


a2 ” 


° ere 10,000 in telegraphic transfers on Bombay at 1 3 
Between the Ist and the 28th inst. remittances 
| 1,14,80,700 rs have been sold, realising 905,0771. 
(200,000/ nominal) are to be offered next week. 

Tenders for Treasury bills to the amount of 1,611,000! will be 
received at the Bank of England on the 4th inst. The bills 
will be dated the 9th May, and will be payable at three or six 
months after date, at the option of the persons tendering. The 
acceptance of tenders will be notified on the 6th inst., and 
payment in full of the amounts of the accepted tenders must be 
made to the Bank of England not later than three o'clock on 
Saturday, the 9th inst. 

We regret to hear of the death, at Madeira, of Mr W. W. 
Ritchie, who for over twenty years was secretary of the Mexican 
Railway Company. 

The meeting of the Grand Trunk Railway Company, held this 
week, was much of the character that might have been antici- 
pated. Protests were made against the way in which the 
renewal account had been treated, and the policy of the company 
in connection with the acquisition of its subsidiary lines, was 
also assailed, but not much practical good resulted, except a 
promise from the chairman that in future the state of the 
renewal account should be cabled from Canada, together with 
the other information, and that it should be made more simple 
In form. 

The dissensions amongst the bond and share holders of the 
Wabash Railway continue to furnish much food for discussion. 

he relative merits of two committees, &c., is not for us to 
determine ; but one thing cannot be too strongly urged, and that 
is the disastrous results which a want of unanimity is sure to 
entail upon those most nearly concerned. The position of the 
Wabash is so compleated and dangerous, that nothing but 
strong and speedy actiion will avert an irretrievable collapse. 


for 
Twenty lakhs 





— 


We subjoin our usual discount quotations for paper having various An activ : : : : 
: : a : , i e business has been transacted this week in marine 
periods to run, and a comparison with previous weeks. war risks. Many leading companies, it is stated, have now 
ae 
| 





insured their fleets, but one, the Royal Mail, has not yet thought 
it necessary to take any action in the matter. As a rule, the 
prices paid, so far, have not been heavy, ? to 1 per cent. above 
the ordinary risk being the usual rate. 

A small amount of business has been transacted in bar silver 
at decidedly firmer prices, the final quotation being 493d 
per oz. The supplies on the market are very _ limited. 
The Mexican dollars per the Nile have been soldat 48}d per oz. 

MEETINGS. 


The following meetings are to be held during the ensuing week :— 





} 
| 


Company. Class. Place and Time. 


| Date. 
Eastbourne Waterworks ....... Ex-General ......\May 
Imperial Continental Gas ... General 
RON TN icccnt sniuseaiacadali General 
Law Fire Insurance ............ General............| 
Metropolitan Life Assurance General............ 
North Walsham, &c., Canal | 

ROCIO verte csavecendaconcts General..........| 5, 4] 7 Golden square, at 12 
Otago and Southland Invest- | 

WII, os ctainne swtitosscececek:acssth] QUEM cdanimncsal on 6) 
Pacific Steam Navigation ... General............, - 
Queen Insurance  ..........0006 General............ os 
PANN dis iciccreascssossincndnct, General............| ” 
Rochdale Canal Navigation General............, os 
Scottish Amicable Life Assur- 

a ice 
Scottish Union and National 

oe EE RES General............ 
United Mexican Mining General........... % 
West Flanders Railway General............ " 
West Middlesex Waterworks General 














Eastbourne, at 12 

Cannon street Hotel. at 24 
33 Lombard street, at 1 
114 Chancery lane, at 1 

3 Princes street, at 2 


” 


s 
mono ow 





5 Adam’s court, at 1 
§| Liverpool, at 12 

7 Liverpool, at 12 

5 


|| Manchester, at 4 


ike ahisksatbtcesibean Gaaneddl General.......0.---| 9 “| Glasgow, at 12 

a ( Edinburgh, at 12 

€, Guildhall C. of Ho., at 1 

4) Bruges, at 114 

{19 Marylebone road, at 11 


Tue Stock Marxets.—A feverish and excited tone has pre- 
vailed in the stock markets during the past week. In the early 
part of the week the settlement chiefly engrossed attention, but 
it was a subject of less apprehension than that which took place 
in the middle of the month. The chief feature was the heavy 
fine exacted from ‘‘ bears” of Russian stocks, as muchas 1} per 
cent. for the fortnight having been paid on the 1873 loan—equal 
to 30 per cent. per annum. In most other instances, in home 
as well as in foreign stocks, too, operations for the fall appeared 
to unduly preponderate, and the ‘‘ bulls” held the whip hand. 
This stiffened prices to some extent, but there is so much 
uncovered speculation for the rise abroad, and the desire to 
reduce this is so strong, that firmer prices soon lead to sales and 
a speedy decline. On Wednesday a decidedly weak tendency 
prevailed, owing to the news of a further advance on the part of 
the Russians, and to some forced sales in Paris, prior to the 
monthly liquidation. On Thursday the tone was better, the 
rumoured movement of the Russian forces being officially con. 
tradicted. To-day (Friday) the ‘‘ House” is closed as usual, after 
some debate as to whether an old and antiquated custom should be 
adhered to, or whether the condition of affairs was such that, in 
the interests of the public as well as the ‘‘ House,” business 
should be allowead to proceed without interruption. 

British GOVERNMENT Securities, &c.—Consols have again 
been dealt in to a large extent, and quotations have fluctuated 
incessantly. At one time the price was pushed up to 96, owing, 
it is believed, to manipulation by the “bulls” of Russian 
stocks, who wished to thereby influence the ‘‘ making-up” 
prices of the latter. ‘The closing price, however, is only a 
shade above the worst, or a fraction above last week’s closing 
level. The 2? per Cents. are nominally 1 per cent. higher. 
India stocks have receded. Bank stock marks a fall of 3), 
Home Corporation and Colonial Government Bonds have been 
featureless. 





——C LOSING I’ RICKS. 





} | To- /ment o 
Mon. Tues. | Wed. | Thur. day. | Week. 
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Consols for Money ....94§ 2943 53,95} 354 


Ditto Account .......943 53.949 64/954 bios 
if f 


Reduced 3 % .........++- 24 4394 
St peer 4,949 8,94 4,94 
New 23 % wnccccecseeeee 85 90/85 90:86 91/36 91/86 

SAE ccteiencncnl Sth 54.845 5484) 54845 5p SH 5ESt 
Excheq. Bills, June,3% 2/p7/p,2/p 7/p:2/p 7/p,2/p 7/p 3/p 8/p 3/p 8/p 
Bank Stock (last divi- | | 
dend 10 %)..........290 95 280 95290 95,290 95.290 95287 92, 
India 4 %, redeem. at | | J | 
par, October, 1888 93} 9) 985 9},98} 9:/93 993 
Do44 % Rupee Paper'75 675 €:75 6,75 675 

litan Board of 

4103 4102 34 102} 34 192} 3} '— 4 
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ForeiGN GoverNMEeNt Securitres. — Interest has again 
centered upon Russian stocks, which close weaker, despite the 
degree to which the ‘‘bears” were cornered at the settlement. 
Hungarian stocks have also given way. Egyptian and other 
international securities, chiefly dependent upon the Paris 
bourse, have declined, owing tothe fears of further difficultiesatthe 
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centre, in connection with the settlement now in progress ; but 
in these, as in other instances, the final prices are distinctly 
above the worst touched. Turkish issues have had a sharp fall 
upon the forced closure of a large speculative account open for 
the rise. All low class issues have drooped in price. South 
American descriptions have continued to have a very heavy 
market, and in some cases a further loss is to be observed. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices, ~The making-up prices 













** Making 
osing Prices Rise up” 
t Week. To-day’ orFall. Prices. 
Argentine 6 % Public Works, 1871 ......... 94 6 .. 94 6... oe cee one Ob 
Ditto 6 % Railway Loan, 1881 .......... ee Sa TE Bia Set Be ee 
SE FP MON etal <iininsistetersenioes 10 Bo, 26 Bow ee DR oo FF 
Re NOME IONE sii sseee scnsnsscvers OB Big! GB 6. nee: see cw de 
Brazilian 6 %, 1865 ........ ee ee 
Ditto 5 %, 1871 ...... wi Boast Sa we or ee 
Ditto 5 %, UST5 .. 20. . seeee pcbeneonvansepnie oth 8 aw OS oe he Se 
Ditto 43 % Geld Loan, 1879 .....ceee S23 « SL 8 .. — §& we 88 
PE Ts BOD snvnss cnsenenavesescpiseceiinn OR DO ae OR ae a es ee 
Busnes AyTOSS %, BED n.crcccccccrcccsrsssersee B2 B we 90 2 .w — VE « BF 
be GF, SOUS cisaivisécivenes pecssuem eeseess 0 > ane! “SO OE eek att Sige 
Chilian 5 %, 1873 and 1875 ..........secccserses Be: Bian? BB.S..ns0 ais 95 
Egyptian 4 % Unified Debt.............0. seven OG ww BEA — § wo BH 
Ditto 6% Preference...........0.cecrsess.ccovees 77% o~ 764 3... — oe 80 
Ditto 5 % State Domain .., oo as, eee ONO Ee are 
Ditto € Y Waive Gamieds ce ..crcc.cosecsevees 5ip5xd.. 54 5... — i vse 
RRNA, TIMER. sccvmesnnsaomnearoneseuncvssstnas 105f 64... 106 7 .. + vee 106 
LY een: en ae ee ae | -. 96 
Ditto 4 % Gold Rentes..............ssecceee o BD we VEO ae mm eB we F 
Italian 5 %, 1861 (less 13°20 % tax) ......... OOF 1b... 89k 2.1. — 4 we 90} 
SIERO TE. 3.5 POE uvecsnsiscocncrcoccccowtsovesee oa ow Ww = ax 
Peruvian 67. 1870 ....c.cccce.coccesscrccrscvecsecs 10 oo 2s 8a + ££ ww 
Ditto 5 %, 1872 ....... ps snsihgapcinnbamcnasdeis 7 8: wt theca} oe wa 9 
Portuguese 3 %, 1853-80 .......00rc0e8 seseoenes oS ws SEE an ™ oO oe, 
Russian 5 %, 1870 ........... aa 6 wn O86 wim 3 «wa 
DiSG0 BX, USTL rcccccsercrscerccscorccvcsesers =. . ee < a 
DiGbO BZ, WSTS .occosrcrccsccscesccsccovcccoeees et «= BS te a = F - a 
Nay GF, BBIB nis cco ncs cesinevramsenbanonennece 85h 3 1. 85h B.. — & w 83 
Ditto 43 %, 1875 ....cccorcccscoccscsccsccoscecees 77 3 eee, a 
Spanish New 4%  ......sessescseeessersoseensanes . 563 § 652 6h... — § 1. 55h 
Ditto 2 % Coupon Bonds.....,.........s0+ 45 6 ee,  Wimns. ais) asa ae 
Turkish, 5 %, 1854 “ Tribute Loan ”......... SS wee . =? 2°88 
Ditto 4} %, 1871......... BELO cecccocsscsrees 50} OO}. 5D § wr — B 2 COR 
Ditto 5 % Defence......ditto .......0 .... . Pe ee ee Se. 
Ditto 5 %, General Debt (Registered). 1516 ,,. 13 144... — 1h ww. . 
Ditto 6 Z%, 1869 (Registered) ...........066 1516 ... 138 144... — lh a 
Ditto 6 %, 1873 (Registered) ...........000 3. MG we = Be we 
ee | ES Sree: ee a arr ee ee 
Uruguay 5 % Unified............ssesccccrseseesees SS «ws OS we 1 Oo SS 
Virginia 6 %, New Funded (Reg.) .....0000 0 52 4 2. 52 4 we o. coe ov 46 


Home Ratriways.—Prices have fluctuated almost entirely in 
accordance with political hopes and fears. Speculative business 
has not been very active, but there is a large account open for 
the fall, and any apparent change for the better in the outlook 
leads at once to hurried attempts to buy back on the part of the 
“bears.” At the same time the knowledge that war would mean 
a sharp fall in prices, combined with the gloomy appearance of 
affairs at times, produces every now and again a spurt of fresh 
speculative sales. The settlement disclosed no feature of 
importance in this department. Heavy rates were exacted from 
operators for the fall, especially in the case of Metropolitan, 
District, and North-Eastern, both closing distinctly higher 

| in consequence. Most other issues are also somewhat higher, 
but Great Eastern and Sheffield ‘‘ A” close lower. 

The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 


= , * Making 
Closing Prices —\ Rise up” 


Last Week, To-day or Fall. Price. 


PIIIR, . ccnsesstnssonevecs 












soe vocecccescesceccoes ous 92% 8 sea oe sa 1 
Great Eastern............ ie : meoer j bat 
Great Northern ......... ee . 107 8 + $ .. 108 
SIIINGIL: nnsehiphabwrecetinnestnomishestansooiinaiin ines we aes sae 
Ce | Eee ee Se ni de 
Lancashire and Yorkshire «0.0... sm W121 12) 2 yoy 
London and Brighton ....s.s0.sssssessees eve 107 9 107 9 on  a08 
I Said ala ia hictadeeniniial » 82 3.. 83h $2. = “fap, 
London, Chatham and Dover............. coe 188 § . 18814... 4 i °. rat 
Ditto Arbitration Preference ............... 79} 80... 80 §.. - b 9g 
London and North-Western ..... » 15435... 155k te 55 
London and South-Western .............0008 130 1 ... 1199 903... — ; 120 
Manchester, Sheifield, and Lincolnshire... 65 7 ... 65 7°... 0 65} 
BE RNB issccsciecsessetecresnennces SE wn MOOR... = = ee 
INI iinchnccanshicnabionr picasa » eos 1018 2... 1012 23, 10) 
Metropolitan ...District..........0csssecsesees - S13 ... 4 —* 87h 
Si ilicenatecsccnscniiien wh wien Es x WB, nde "1965 
BOOT ORIN ccisesiccsccorrsnrisrccmnns OS € ... SRS ai I 82 
vee a caetianseicentiomnatiininnedeas 84 SS as * 4 
North-Eastern—Consols .., .144§ % 2. 1453 ot i. oe 
South-Easterm .........c..0 “Toe eas ~< * +o 
Ditto Deferred ........ sosrsseee oe TOR SO}... 80h Fu. f 8 773 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of i 
Kingdom for the week ending April Gth are Saban ad 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from Ist January, as 
in the case of the English and Irish systems. , 

The increase of 6,661/ for the week on the English and Irish 
lines is equal to 0°65 per cent., as compared with the correspondin 
week of last year, while the increase of 841/ for Scotland is canal 
to 0°61 per cent. 
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The respective aggregate totals show for the English and Irish 
lines a decrease of 333,212/, equal to 1°99 per cent., and for the Scotch 
lines a decrease of 32,366/, equal to 2°15 per cent., as compared with 
the corresponding period of 1884. 








Aggregate 
Receipts of 


Week's Increase or Half-year Inc. or 











Receipts. Decrease. to date. Dec. 
£ & & £ 

Great Eastern .........s00c00c0008 61,823 + 4,570 — ecccscee 956,518 — 6,965 
Great Northern .......cccccesoree 74,020 + 2,058 seccoosee 1,137,581 + 8,244 
Great Western  ............s00000 144,965 — 6,833 sescoccee 2,365,208 — 74,830 
Lancashire and Yorkshire .,, 68,448 + 457 seccoscee 1,139,830 — 16,002 
London and Brighton ......... 36,695 — 4,209  srressee $75,081 — 19,470 
London, Chatham, and Dover 20,991 — 167 i 330,123 — 2,560 
London and North-Western 186,868 — 1,856 8,028,002 — 41,908 
London and South-Western 48,960 — 1,001 see 754,286 — 7,485 
Manchester, Sheff., & Lincln. 83,253 — = 4,718  seccceree 691,125 — 11,695 
Metropolitan ..... .......se0c00«8 12,169 — ee 195,610 — 5,027 
Metropolitan District .......... 7,702 + Oe > seneianen 128,345 + 524 
Midland  ......ccccossesscssereoccee 142,154 + 32,106 cecsosvoe 2,258,742 — 7,290 
North-Eastern ..........ccsecceeee, 115,093 + 5,923 aesseveee 1,857,395 — 121,719 
South- Eastern ................ vee 37,771 — DOS sckcecnss 539,944 — 23,361 
Great Northern (Ireland)...... 12,862 + 920 wc... 185,979 + 3,516 
Gt. Sthrn. & Western (frelnd.) 17,344 + GPL sinsenvee 211,225 + 774 
Midland Gt. Western (Irlnd.) 9,642 — 435 wusccccee 125,087 — 4018 

1,029,870 + 6,661  ....0.... 16,380,621 — 333,212 
IONE: 5 cissscsdcssscicnvene “DEO. A REID scosscces 645,608 — 6,576 
Glasgow and South-Western 20,171 — 1,043 ccccee «238,122 — 8,145 
North British .......c.ccccccovs 50,4857 — B55 servvvvee «567,790 — 17,645 





ee — — —— -_ 


127,683 + = BAL ssseree 1,849,515 — 32,396 
AMERIVAN Rattways.—The changes in this department have 
been very trifling, business, both of speculative and bona-fide 
character, being very limited. The Vanderbilt stocks, Central 
Pacific, Chicago, Milwaukee, and St Paul, and Illinois Central 
shares have remained firm, Wabash issues have fallen sharply, 
and, in fact, no other result could be expected, in view, not 
only of the almost completely hopeless state of the company, but 
also of the dissension amongst the bond and share holders them- 
selves. A few other issues are also down on the week. 
The following are the latest closing prices, &c., of the more pro 


minent issues :— 
“ Making 


-—Closing Prices—, Rise up” 
Last Week. To-day. or Fall. ‘Prices, 


Centra: Pacific, Shares.............csccssssvees S24 9 8142 .. — 8 32 
Chicago, Mil., & St Paul, Com. Stock...... 72% 2. 724 Sh. + & ww TH 
Denver and Rio Grande, Shares ...... ee ee ee 
Ditto 7 %, First Consol. Mortgage ...... 52 ~ OS .. + § ww 52 
Illinois Central Shares .............0..e0000e00. oc 129 i vee 1295 30... + nee 129 
Lake Shore and Michigan Sthrn, Shares... 60% soe COR Fuca ase woe, GLE 
Louisville and Nashville, Com. Stock ...... 343 w Si Ss i -i @ 
Ditto 6 %, General Mortgage .......0..00 92 4 .. 92. 4 se 
New York Central, Shares .............ccc00008 91§ 3... O14 2h . + 923 
New York, L. E., and Western, Ord. Shrs. 124 oo ZR Gee — Bowe 13 
Ditto 6 %, Second Consol. Mort. ......... 56 ae OB. Bue oe 
N.Y., Ontario, & Western, Reg. Shares .. 78 ae ie os cox) Oe 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 27} 8}... 263 7}... — Lo oat 
Norfolk & Western, Preferred .......c0c00008 20 2 .. 1921 ww. — Lb we 22 
Ohio & Mississippi, Ordinary Shares........ 1213... 12 13... ee oe UAE 
Oregon & California, Preferred Stock ... 13 14 2... WB U4 we ce nee te 124 
Pennsylvania R. R., $50 Shares..........0008 553 3 ... B55 B.. — § oe 55h 
Philadelphia & Reading, $59 Shares......... 7 8 uw © + & » 8 
Ditto 6 %, General Mortgage, 1874 ..... 76) 74... 77 S .. + & ww 47 
Union Pacific, Shares ..cccccccccsscsccsseesee 50 § o. SOF Fu. + F oe 444 
Wabash, St. Louis, &c., Preferred Shares 8} 9 ... 6% 3... — 23 « Il 
Ditto 6 %, General Mortgage .........0.... 32 4 .. 313 .. — 1 .. 36 


Cotontat Ramways.—Grand Trunk stocks are rather weaker. 
The tenor of the meeting was not considered satisfactory, and 
prices drooped, but subsequently recovered upon “bear” re- 
purchases. Canadian Pacific have remained stagnant at previous 
quotations. Indian Guaranteed stocks have given way toa 
decided extent, but it must be remembered that the market is 
very nominal. 

The following are the latest closing prices, &c.,of the leading 
issues :-— 


“ Making 
Closing Prices—~, Rise up” 
Last Week To-day orFall. Prices. 
Bombay, Baroda, &. ....... aieeds Sia ievenamiabe 135 40 ...180 56 .. — 5 wow 135 
Canadian Pacific, Shares ..........006 Sceisteia: e.g ee ak 334 
East Indian Deferred  ..........00005 esses ow ttt we Ie. ~ Em 113 
Grand Trunk of Canada, Ordinary ........ 0 FE BR ese Th BR cue, ate eee wee 9 
Ditto, 4 %, Guaranteed............. sees OOK wm Sle axe.. = 3 we Ce 
Ditto, First Preference.............. ene 48} Of... 47{8jxd.. — § .. 5 
Ditto, Second Preference ............00..+5+ co BSB 4 cee BERS ace cre cee one BE 
Ditto, Third Preference ........... acsssdyeis.. LE. lace ae cis) oe Sk ee 
Great Indian Peninsula ..........seeceseeseee 205 eet .. = 2 a: 


ForsicN Rattways.—The principal movement is in Mexican 
stocks, which have declined from 14 to 2 percent. Russian 
shares and obligations have remained flat. Continental issues 
have also had a flat market, especially South Austria, South 
Italian, and Varna issues. Amongst South American descrip- 
tions are nominally unaltered. 

Bank SHares.—The market has had a decided downward 
tendency. Agra mark a fall of 4, British Colombian 4, British 
North American 1, New South Wales 1, Imperial 4, Imperial 
Ottoman 14, London and County 14, London and Westminster 1, 
London Joint Stock 4, and Union of Spain and England 4. The 
only upward movements are in London and Provincial and 
National Provincial, which are }, and 4 to 1 better, respectively. 
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MISCELLANEOUS SEcuRITIES.—Gas shares have been quiet and 
dull, Water stocks stagnant. Telegraph issues have remained 
very flat, especially Anglo-American, Eastern, and Eastern 
Extension shares. Bryant and May’s shares have fallen 14, 
Foster, Porter, and Co. 4, Lion Brewery, preference 1, Rio Tinto 
8, Suez Canal 1, Regent’s Canal 1, Vickers, Sons, and Co. 2; 
Scottish Australian Investment Ordinary 5, and London General 
Omnibus 2; while Linoleum Manufacturing shares have risen 
1, Eley Bros. 1, Liebig’s Extract 1, and Darjeeling Tea 1. 

The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues ;— 





** Making 


7—Closing Prices—~ Rise up 


Last Week. To-day. ‘ i 

Anglo-American Telegraph, Ordinary ...... 274 3 26. 7 a a 
Hudson's Bay, Shares .........ccsccceessseesee 159 15316... + 32 ai 
Imperial Ottoman Bank ...............cceseees - 449 9310... — 1) = SE 
Mexican Railway, Ordinary... 203 80 .. 27988) .. = 2 |. 99 

Ditto, First Preketanos......00.ss.cececcescsosse 85 834 4 — | , 82 
a INC al 8} } 73.8 —_— i 10 
South Austrian Railway, Shares ............ 103 113 10g 7 — 3 113 
EEE Cy ice sce snk csuscectinctcccaoscuabes 76 7 75 6 - y 77 
RIIOTE OMNIS ic. cpesisesiccicccticstebicins 10} 3 93 103 — 4} 10} 


DECISIONS OF THE STOCK EXCHANGE COMMITTEE, 
SPECIAL SETTLING DAYS. 
April 30.—City of Rome 4 per cent. Loan; Scrip and paid up Scrip. 
May 4.—Texas Land and Mortgage Co. (L). Both to be marked. 
OFFICIAL QUOTATIONS. 
Bromley Gas Consumers Company, Ordinary 10 per cent. and 7 per 
cent shares. 
Copiapo Mining Company, Lim., further issue of 2,225 shares. 
oe Tramways Company, Lim., further issue of 1,110 Ordinary 
shares, 
_——- Marine Insurance Association, Lim., an additional 10,875 
snares, 
South Metropolitan Gas Company, C stock, 
South Australian Government 4 per cent. Loan of 18$4, bonds in 
lieu of Scrip. 
Wrexham, Mold, and Connah’s Quay Railway Company, A and B 
debenture stocks, . 
The Committee have deferred the quotation of a further issue of 


$75 1,000 Six per cent. 10-40 Adjustment Bonds of the Louisville and 


Nashville Railroad Company. 
Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


| report the following cabled prices asked in New York and Boston, 


on Friday, May 1, at noon: — Lehigh Valley shares, 60 ; 
Missouri Pacitic shares, 95; ditto Pacific Ist Consolidated 
6 per cent. Bonds, 100}; Chicago, Burlington, and Quincey 
shares, 121%; Baltimore and Ohio shares, 175} ; Norfolk and 
Western Preference shares, 20 ; Mexican Central 7 per cent. 
Bonds, 57%; West Shore 1st Mortgage 5 per cent. Bonds, 
29¢; Oregon Short Line 1st Mortgage 6 per cent. Bonds, 71; 
Denver Ist (not Consolidated) 7 per cent. Bonds, 93; New 
York and New England Ist Mortgage 6 per cent. Bonds, 
1094 ; Pullman Car shares, 1164. : 

Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 30:— 

Gold.—Since our last of the 23rd, the Bank has received gold to 
the amount of 842,000/, of which 202,000/ was in sovereigns from 
Australia. 50,000/ has been taken out to-day for Lisbon. There 
has been no demand for export to speak of, only a small amount 
(10,000/) going to India by the P and O steamer. The Rimutaka, 
from New Zealand, brought 61,000/; the Shannon, from Australia, 
brought 195,000/ ; the Nile, from West Indies, brought 20,000/ ; the 
k rench steamer, from Central America, brought 38,000/. 

(dilver, which we quoted last week at 494d, rose on the 28th to 
49d, and yesterday to 493d, and small amounts were sold at both 
figures, ‘To-day we quote 493d, the price having risen owing to 
higher Indian exchanges, and the price paid for telegraphic transfers 
to India. The Ravenna takes 176,000/ to India. 

Mexican dollars are firmer, in sympathy with silver ; but, in the 
absence of supplies, we are unable to give any quotation. The 
arrival per Royal Mail steamer Nile was sold at 484d. 
| Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
re ary bar gold, containing 20 dwts silver, 77s 104d per oz 

Silver.—Bar silver, fine, 497d per oz standard ; bar silver con- 
en ° grs gold, 504d per oz standard ; cake silver, 53}jd per oz 
“exican dollars, no price. Quicksilver, 5/ 16s; discount, 3 per 
cent, : : 

FOREIGN RATES OF EXCHANGE ON LONDON. 
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| | 
Latest Re dha 
Dates. jon Lond’n.} 
sesees proline mare , — 
aris ...........| May 1/ 25.35 60 dys st 
Antwerp... f— 1} 25.42 | bie 
Amsterdam ...|— 1) 1212 | - 
Frankfort .. ... — 1 20-49 io 
Vienna .......| = 1] 12°62 
Berlin | — 1] 20-42 1. 
wessseseee| = 1| 20303 |3 mdate|Montevideo ... - 
Hamburg .....| — 1; 2049 | Short |Yokohama ...) — oe “—_ 
Gonstantin< ple} — 1, 11093 (3m datelSingapore eee = 
ee ee ‘ 
Florence , ae - 24 one 1 t coneren 
Madrid ...”.""” |— ‘il 4630 a et naa 
Melbourne...... Jan...) par 3/6 |4 m. sgt. 
Bydney ....0...) — par 4/105 on 
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COURSE OF EXCHANGE. 


| Price Negotiated on Change, 
-cintthndienesemvastiinsempadeinsttalanibansiataitlliidiitahsmetiiiian 





























| April 23. | ~~ April 39, 
} j a 
Money. Paper. || Money. | Paper 
Amsterdam soee-| Smonths| 12 44) 12 4§ | 12 4 
+ eemeioennsedinsbiehetecinipectiowisaaibedid as sight | 12 2 | 12 3 123 
ME sceccescescseusscccncctonssmrenseuss months; 20 68 | 20 72 
— ee seccescsesesseccencesepesensosooesscess _ 20 69 | 20 33 Ff 2 
rankfort-on-the-Main — } 20 69 | 2073 20 72 
VIRGINIA conse-ccascoseenensonce annenestentenneees — | 12 77) | 12 83 12 80 
i prtisund teatniecianeabtbaseaniaien _ 12 72 | 12 82h 12 80 
I a ciiichitenatenigutwacinetodianen tl - | 25 61} | 25 66} 25 633 
POROTOIERG, occ cesseccenccccesseccssccceacesecs — | 225 225 223 
DREEE  sesctstymesaceenntoemnerendiiagsl Short | 25 37} | 25 42} 25 38 
og tacos enemamnentenienidian datpinna 3 months | » 55 * €o 26 57 
Genoa, Naples, do. | =| 95 orf | 98 02k 26 
Madrid — | 453 454 J ‘oh 
ons | ‘ot ‘55 rr 
— |4 45 | 454 
— | 4% 453 4 
— | 45% 454, ‘st 
— | 453 454 4 
=: tn | 51h Bl 
— ({|51m (| 51% 61 i 








NOTICES AND REPORTS. 





STOCKS. 


Guatemala & per Cent. Loan of 1856 and 6 per Cent. Loan of 1869. 
—I. Thomson T. Bonar and Co. beg to announce, in answer to 
various inquiries respecting their circular of 2lst April, that it is 
arranged that the bondholders of the above loan may—(1) Either 
convert their bonds into a like nominal amount of new principal 
bonds of the 6 per Cent. Loan of 1885, and surrender the overdue 
coupons attached to the bonds of the existing loans. (2) Or while 
converting as above and surrendering their overdue coupons may 
simultaneously subscribe for their proportion of the 163,000/ of new 
principal 6 per cent. bonds (which must be disposed of in order to 
carry out the conversion), and thereby redeem the overdue coupons 
they have surrendered. In the event of the conversion not being 
carried out the money paid on application and the coupons surren- 
dered will be returned. Further details will be found in our adver- 
tising columns. 

Peruvian Debt—The Bondholders’ Committee announce that Sir 
Henry Drummond Wolff, K.C.B., M.P., and the Right Hon. Henry 
Cecil Raikes, M.P., have respectively resigned their offices as 
members of the committee, and that, subject to the approval of his 
Excellency the Chilian Minister in England, Colonel Alfred Kirby, 
of Fairlawn, New cross, S.E., and Mr William Thomas Morrison, of 
144 Leadenhall street, E.C., have been elected to the vacancies so 


created. 
RAILWAY COMPANIES. 


Atchison, Topeka, and Santa Fe.—The report for 1884 shows a 
revenue from all sources of 16,291,883 dols, while the working 
expenses came to 8,554,599 dols, and the taxes to 421,377 dols. The 
disposable balance was 7,421,416 dols. Fiscal charges, sinking 
funds, and dividends absorbed 6,577,433 dols, leaving a balance of 
843,983 dols to be added to the surplus income account, which 
now amounts to 6,883,640 dols. 

Canadian-Pacific.—The working statement for March shows a 
gross revenue of 489,000 dols, including 29,000 dols for carriage of 
construction material carried at absolute cost, the working expenses 
being 363,000 dols, and;the balance 126,000 dols, as against 76,000 dols 
in 1884. The figures for the quarter show an aggregate net improve- 
ment on 1884 of 620,000 dols. 

Carrizal and Cerro Blanco.—The half-yearly report shows a dis- 
posable total of 58,667 dols, from which the board propose to pay a 
dividend at the rate of 7 per cent., leaving a balance of 5,617 dols 
to be carried forward. 

Coquimbo.—The accounts for the half-year ending December 31, 
show a disposable total of 53,332 dols, out of which the directors 
propose a dividend at the rate of 34 per cent. 

Glasgow, Yoker, and Clydebank.—The accounts for the past half- 
year admit of a dividend at the rate of 5} per cent. per annum, 

Grand Trunk of Canada.—The net receipts for March show a net 
comparative decrease of 23,6741, making a decrease to date of 76,2742. 

Kelvin Valley.—The directors recommend a dividend for the past 
half-year at the rate of 3/ 17s 6d per cent. per annum. 

La Guaira and Caracas.—The accounts for 1884 show a net 
balance of 18,368/, and the directors propose a dividend at the rate 
of 5 per cent. per annum, tax free, making a total of 5 per cent. for 
the year. 

London, Brighton, &:c.—The revenue statement for March shows a 
gross revenue of 145,685/, against which working expenses, Xc., and 
debenture and interest charges came to 148,459/, — a debit 
balance of 2,804/, making from January 1 a debit balance o 21,0627. 
In the same month last year the revenue was 149,453, and the total 
charges 153,520/, the debit balance for three months being 14,7412 

Wabash, Pacific, and St Louis.—At a meeting held this week of the 
general mortgage bondholders there was much discussion, especially 
as to the formation of a new committee, but ultimately resolutions 
were passed thanking the committee for their services and re-elect: 
them, excepting Messrs Chester, Roberts, and Joshua, who hi 
retired ; requesting the bondholders to deposit their bonds with the 
Railway Share Trust Company as soon as possible ; and empowering 
the committee, in order to meet the necessary expenses, to raise an 
amount not exceeding 1 per cent. on the bonds, “ which shall be a 
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charge thereon, on the understanding that the committee will do 
their best to provide for the payment of the expenses by the 
company as part of the reconstruction arrangement. ’’d 

Western of San Paul.—The report states that a dividend for the 
half-year ended December 31 last has been declared at the rate of 
98/ per cent. per annum, making, with the dividend paid in 
September last, a total distribution for the year of 9°15 per cent., 


placing 8,048 milreis to the reserve fund, which now amounts te 
726,545 milreis. 


——-———— 


BANKING COMPANIES. 

Bank of New South Wales.—A dividend has been declared at the 
rate of 15 per cent., together with a bonus of 24 per cent. per annum, 
or 8 per cent. for the half-year ended the 3lst of March, and 
10,000/ has been added to the reserve fund, raising it to 570,000/. 

Bank of New Zealand.—A dividend for the past half-year at the 
rate of 10 per cent. per annum, and a bonus of 5s pershare, equal to 15 

er cent. per annum, have been declared, and a sum of 25,0001 has 
n carried forward. 

Commercial Bank of South Australia.—A dividend has been 
declared at the rate of 8 per cent. per annum for past half-year, 
2,000/ being added to the reserve fund, and 2,000 carried forward. 

London, Paris, and American.—Mr Peter Walker Robertson has 
been a secretary of the bank, in lieu of Mr J. H. Moscrop 


resignec 
ASSURANCE COMPANIES. 

Canton.—A bonus of 15 per cent. has been declared on all premiums 
contributed in 1884, wth the exception of those on time risks. 

Hand-in-Hand Fire and Life—In the fire department the pre- 
miums received in 1884, after deduction of reassurances, amounted 
to 62,027/, being an increase of 8,898/, as compared with the pre- 
vious year. The losses and expenses, including commission, 
amounted to 68,931/, leaving a loss on the year of 6,904/. 10,349/ 
has been paid as returns to the policyholders entitled thereto. In 
the life department, 301 new policies were issued for 242,615/, the 
premiums amounting to 8,665/. The total premiums (after deduct- 
ing 4,110/ paid for reassurances) amounted to 150,428/. The bonus 
returns paid during the year amounted to 69,759/. 116 claims were 
admitted, amounting to 119,400/. The total funds on December 31, 
1884, were 2,124,565/, against 2,090, 122/ a year previously. 

London, Edinburgh, and Glasgow.—The report for 1884 shows 
that the premium income was 12,115/, and that the assurance funds 
had been increase during the year to 30,651/. The dividend for the 
current year is 5 per cent. on the paid-up capital. 

Qucen,—A dividend of 10 per cent. is recommended for the past 
year. 

Reliance Mutual Life.—The aaaual report states that new assur- 
ances were effected in 1884 for 312,191/, producing 11,057/ in new 
premiums. The claims amounted to 54,829/, and the sum of 26,924/ 
has been added to the accumulated fund, raising it to 607,004/. The 
net premium income for the year was 88,151/, the amount derived 
from interest, &c., being 25,001/. 

Scottish Amicable Life.—The annual report states that 872 policies 
have been issued, assuring 498,205/, and yielding in new premiums 
18,611/. In addition to this 6,314/ was received for annuities granted 
during the year. The claims of the year, including bonus additions, 
have amounted to 164,895/, and a sum of 10,2501 has also been paid 
under policies which became claims by survivance. The total income 
was 315,253/, and the total outgo 225,186/, resulting in an addition 
of 90,067/ being added to the netfunds, which on December 31st 
amounted to 2,587,815/. The total insurances at the same date 
amounted to 7,894,122/, under 14,541 policies. 

Scottish Provincial.—At the annual meeting, held in Aberdeen 
this week, it was stated that the amount of life assurances effected 
show an increase upon the previous year, and in the fire department 
a net profit of 12,128/ was realised, the balance of profit and loss 
account being 20,011/. A dividend of 20 per cent. was declared, 
and 56,736/ was added to the accumulated funds, which now amount 
to 1,565,311/. 

Scottish Metropolitan Life.—At the annual meeting, held in 
Edinburgh this week, the report and accounts for 1884 showed that 
the amount of new business for the year was 184,700/. The policies 
now in force amounted to 800,000/. After making provision for all 
payments, the total funds had been increased from 67,359/ to 
73,6231. 

Standard Life.—At the annual general meeting, held in Edinburgh 
this week, the following results for the year ended the J5th of 
November, 1884, were reported ; 2,302 new proposals were accepted, 
assuring 1,196,426/. The total existing assurances in force at the 
15th of November, 1884, amounted to 20,467,5827, of which 
1,638,388 was reassured with other offices. The claims by death 
which arose during the year amounted, including bonus additions, 
to 549,974/. The revenue for the year was 883,884/, the accumu- 
lated funds at its close being 6,466,527/, or an increase of 188,541’. 


MISCELLANEOUS COMPANIES. 


Bombay Gas.—The half-yearly report shows a balance of 9,908’, 
after 1,500/ has been added to the reserve fund and 3,800/ deducted 
from profits for exchange losses and placed to the exchange equalisa- 
tion account. The directors recommend a dividend, tax free, of 
4 per cent., making 7} per cent. for the year, leaving 308/ to be 
carried forward. 

Brazilian Submarine Telegraph.—The revenue for the half-year 
ended December 31 amounted to 89,385/, and the available balance 
to 58,7931, including the balance brought forward. An interim 
dividend of 14 per cent. was paid’in December, and a further similar 
distribution has since been made, a sum of 17,000/ has also been 
carried to the reserve fund, leaving 2,793/ to be carried forward. 

Broxburn Oi!.—The accounts for the past year show a total gross 
profit of 71,272/, which is to be disposed of in the following 
manner :—Depreciation on capital expenditure, 14,565/; replace- 
ment of old retorts, 3,709/ ; reserve fund, 5,000/; dividend at the 
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rate of 25 per cent., 44,946/; carrying forward the balance of 3,052/. 
In addition to the above depreciation the directors have written off 
their capital expenditure account a sum of 31,725/, being premium 
received on the sale of new shares, making the total depreciation for 
the year 50,000/. The reserve fund now amounts to 22,000/, 

Castle Mail Packets. —At the annual meeting this week, it was 
stated that in i884 there had been a profit of 63,372/, from which 
55,700! had been taken fcr depreciation. The adverse balance of 
4,301/, brought forward from the past year had also been written off, 
leaving a balance of 3,324/ to commence the current year with. 
The managers, it was stated, had again voluntarily returned a large 
proportion of the commission to which they were entitled ; and the 
council, in accordance with the intimation made last year, had given 
up their remuneration. The company’s fleet had continued to enjoy 
complete immunity from accident, and the insurance fund now stood 
at 216,600/, having been increased during the year by 16,600/. 

Compagnie Generale des Asphaltes de France.—The report 
for 1884 shows a total balance of 24,1927. The directors further 
a to issue debenture bonds to the amount of 22,500/ which will 
»e taken by the vendors in part payment of the purchase money, out 
of which the shareholders havealready received aninterim dividend of 
5s per share, and it is proposed to pay a further dividend of 10s per 
share, free of income tax. It is therefore proposed to set aside 6,000/ 
towards a working reserve fund, and to carry forward the balance of 
929). 

Direct United States Cable—-The directors declared an interim 
dividend of 33 per share, being at the rate of 3 per cent. per annum, 
for the quarter ending March 31. 

Firmin and Sons.—A dividend of 5 per eent. is recommended in 
the annual report. 

London Platino Brazilian Telegraph.—The directors recom- 
mend a further dividend of 1s 9d per share, making with the interim 
payment a total distribution for the past year of 14 per cent. 

Newport Slipway and Dry Dock.—The directors have declared a 
dividend at the rate of 74 per cent. per annum for the half-year 
ending March 31 last. 

Oak Bank Oil.—The report for the past year shows a net profit 
of 4,497/ 6s 4d, and after writing off the usual 10 per cent. 
dcpveciation, the sum of 267/ remains to be carried forward. 

Submarine Cables Trust.—The report for the year ended April 15 
shows a revenue of 24,449/, including 3,953/ brought forward, After 
providing for expenses and the two half-yearly coupons at the rate 
of 6 per cent., a balance of 1,950/ remains to be carried over. 

Orient Steam Navigation—The report shows a credit balance of 
45,787/. Of this 31,787/ is applied to Austral disaster account—viz., 
15,102/ loss on her Atlantic service, and 16,685/ amount found on 
completion of the average statement to be payable by owners apart 
from underwriting account. The balance, 15,000/ they transfer to 
reserve, thereby raising that fund to 140,000/. Under these cir- 
cumstances they are unable to declare a dividend. 

R. Gouldsbrouyh and Co.—A dividend has been declared for the 
past six months at the rate of 10 per cent. per annum, carrying 
forward 11,616/, and fo reserve 10,000/. 

Scottesh Australian Investment.—The half-yearly repo:t shows an 
available balance of 38,844/, including 16,533/ brought forward. A 
dividend at the rate of 10 per cent. per annum, tax free, is recom- 
mended, leaving 16,344/ to be carried over. 

Telegraph Construction and Maintenance.—A distribution of 1s per 
second bonus trust certificate of 5/ (nominal value) is payable 
May 1. 

Vest India and Panama Telegraph.—The directors have decided 
to place 8,000/ to reserve, and to recommend a dividend of 63 per 
share on account of arrears of dividend on the first preference 
shares. 

Wilkes’ Metallic Flooring, &c.—A further interim dividend at the 
rate of 10 per cent. per annum for the quarter ending March 31st 
has been declared. 

MINING COMPANIES. 

Alinada and Tirito.—At a meeting held this week the resolutions 
passéd at the meeting on April 10 for the winding up and reconstruc- 
tion of the company were confirmed. 

Mason and Barry.—The report for 1884 states that the total 
quantity of ore broken and raised at the mine during the year was 
344,459 tons, against 382,555 tons, the shipments amounting to 
96,953 tons, against 123,450 tons in 1883. The accounts show a 
profit of 177,856’, including 3,346/ brought forward. A sum of 
20,0002 has been added to the goodwill and leases sinking fund, 
which now amounts to 80,000/, and 5,000/ to the “rest,” which 
stands at 113,943/. In addition to the interim dividend in October, 
the directors now propose a dividend of 8s per share, making a total 
of 8 per cent. for the year, leaving a balanca of 4,724/ to be carried 
over. 

Rio Tinto.—The annual report states that the profits on sales of 
produce, including the copper realised during the year, together 
with 4,678/ brought forward, amounted to 610,814/, aud the net 
balance to 274,142/. The directors recommend a distribution of 6s 
per share, making, with the interim dividend, 8 per cent. for the 
year, and leaving 14,142/ to be carried forward. The recent divi- 
dend announcement stated that 30,000/ would be carried over, but 
15,330/ has since been written off on the auditors’ recommendation 
for sundry items in suspense. The extension and development 
account, which stood at 247,062/ a year ago, is now given at 281,231/, 
a further outlay of 74,621/ having been partly set off by the sum of 
40,452/, as a direct charge on the ore extracted. The quantity of 
pyrites extracted during the year was 1,369,918 tons, of which 
312,028 tons were for shipment. The copper produced was equal to 
12,668 tons of 21 cwts, of which 10,703 tons were brought to market 
and realised. The reserve of copper in the heaps at the mines 
amounts to 54,972 tons, standing in the company’s books at 6/ 7s 3d 
per ton. 
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NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 
Further 
Applications. thereon, Liability. 
Amount previously subscribed .......... 14,243,000 
Barrow Bridge Cotton Spinning ...... pO a 
Total to date ............ 14,363,000 
yi Uk | eee 38,5°9,000 
Total in 1883 ............ 36,970,000 
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THE CORN TRADE, 


Marx Lang, Fripay Evenina. 


The uncertainty with regard to the course of events in Central 
Asia being still unrelieved, the grain trade remains in the same un- 
settled state as noticed for some time past. Fluctuations in prices 
are frequent but not very wide, but on balance the tendency of values 
is upwards. Thursday was the best day in the wheat trade last 
week, and it has been the same this. Yesterday No. 1 Bombay, 
April-June shipment, sold at 38s to 38s 3d; No. 2 Caleutta Club, 
April-June, 37s to 37s 3d ; Californian prompt shipment, 40s ; Oregon, 
4ls to 41s 6d, and Chilian April shipment, 37s 6d. These rates 
were 1s 6d to 2s over last week, but the market fell away quite 6d 
to Is to-day, reducing the gain on balance to about Is. At the 
close Caleatta No. 2 Club has been sold at 36s 6d for March ship- 
ment, via Cape; 363 3d, April-June, via Canal and No. 1 Bombay at 
37s in the latter position. The spot market closed equaily 
dull, the improvement realised previously on the week being 
generally lost. The country markets show pretty generally a gain 
of Is 6d to 2s on the week. New York has risen about 5 cents per 
bushel, but this afternoon’s telegram showed a reaction of 18 cent. 
The statistical movements have been rather against prices than other- 
wise. The imports of wheat and flour have continued large, amount- 
ing to 433,000 qrs last week, and about 200,000 qrs have been added 
to the already heavy supplies on passage. On the other hand, the 
American visible supply has decreased 1,300,000 bushels. Shipments 
of wheat from America last week were perceptibly reduced, and 

| there was also a reduction in those of flour. Of agriculture the 
report continued to remain highly favouaable. Copious showers, 
and ahigh temperature during the greater part of the week 
have accelerated the progress of the crop generally, and 
with increased supplies of greenstuffs and vegetables, the consump- 
tion of wheat as well as of spring corn has been curtailed. Flour 
has not fluctuated so much as wheat, and closed fairly steady to-day. 
Maize maintains a firmer tendency in all positions. At Mark Lane 
to-day flat corn was quoted 26s, and round 27s, being Is to 1s 6d 
dearer than on this day week. Floating cargoes have participated 
| inthe improvement. The American visible supply has decreased 
| 1,350,000 bushels on the week, but the American shipments have 
rather increased. Oats have arrived largely this week, 
the receipts from abroad amounting to 160,620 quarters. With 
these supplies, and more hopeful views on political affairs, buyers 
at the close were not disposed to pay the extreme rates previously 
current, but holders did not press sales sufficiently to prejudice 
values materially. Common to good, 38 lbs average, were quoted 
17s to 203 6d, and 49 lbs average, 20s 6d to 23s. Beans and peas 
have ruled against buyers during the week. Barley has risen 6d 
for grinding sorts, and the market was steady to-day. Malting 
descriptions are without quotable change. The floating cargo 
market closes dull. 

The following table estimates the home consumption of wheat 
_ the beginning of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 


First 
Capital Payment 
| 








Imports. | iss4-5. | 1ss3-4. | 1992-3. | 1881-2 

| ewts. | ewts | ewts. | ecwta 
Wheat (83 weeks to April 18)..............., 30,234,895) 32,012,900, 41,347,953 37,394,910 
Flour, os sideaionde | 9,470,713, 13,283,274) 6,913,627 


w.) 10,081,463 








) 40,316,358 41,483,613, 52,630,327 44,308,537 

















Add week ending Apri. 25—Wheat ......) 1,480,328 620,19), 1,196,025) 2,072,965 
FEO vinscxasWealeak dig tio cancadiedlse aise 395,828, 297,770, = 359,498) 346,147 
Total imports, 33 weeks .......... 42,192,524 42,401,57 54,185,850; 46,723,449 
exports—Wheat.............scseees .| 320,000; 660,000, = 400,000) 692,411 
PN isch tctccraatnianstsagenvineslacakins 57,000, 110,000 = 100,000; 127,250 
WON TIGR cissicescitdcpicsncess 41,515,000 41,631,000 Tene 45,918,788 

| 


Add to this the estimated sales of! 


home-grown wheat... 0.0.4. s+ + 37,5C4,000 29,800,600, 29,400,000, 25,600,000 


Thirty-four weeks’ home supplies.........’ 79,319,000, 71,430,000 $3,050,000, 7:,510,000 











Average price of English wheat, per | ed/|ed@{ed Pct 
OE assis tiveccdetnierecigsebuonciaetins 33 8 os :.¢6: @&¢@4 @ s&s 
PPT CWB rrccrccrscrecccrrrerencsconncee, SF | SE] 8 F 10 8 

| bushels. | bushels. | bushels. | bushels. 


‘Visible supply” in U.S. centres......... 40,500,000 24,509,006) 21,700,000, 12,100,000 
Do do in cwts...' 21,696,000: 12,980,000 11.500,000; 6,410,000 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Sold and the Average Pric® 
British Corn (Imperial measure), as received from the Inspectors and Officers 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


of 
of 





—_————$—$<—SS= ° 


RK 


THE ECONOMIST. 





six weeks ended April 25, 
years from 1824 to 1881 :— 


1885, and for the corresponding week in each of the 








| Quantities Soup. AVERAGE PRIcEs. 

















| Wheat. , Barley. , Oats. | Wheat. Barley. , Oates, 
ae | 
1885, qrs_ 3h! ars bsh are bsh! edi 
Aprl.25....... 55,924 0 10,258 2 4,984 6 86 8 | $2 : | 2° : 
18......} 44,137 3| 10,675 3 4500 0! 34 1 $i 3 | Wl 
21...) 42509 1 | 13,989 3) 6722 5| 83 3 31 2 | 2011 
4.....| 49,933 1, 24195 5; 7.826 6; 82 6 31 6 | 29 
Mar 28......, 52,061 7, 32,262 2 8509 3) 82 7 31 4 20 10 
a8... “ 59,556 6) 36,783 4) 9,597 2) 8111 | 22) 08 
—o— | } 
1884 .......... 52874 4). 16,188 2 6,503 7| 87 2} 31 2 | 20 
1883 ....... 61,021 5, 11,737 3; 5258 0} 42 0 | 32 9} 21 10 
1882 .........{ 41,762 4) 12066 7| 2484 3) 4611 | 307 | 22 5 
1881 .......1 20917 7 7,340 1} 1,799 5| 49) 316] 27 





The following account shows the Quantities of certain kinds of cultural 
produce imported into the United Kingdom in the week ended April Pty and 
in the corresponding week of 1384 :— 





-—Quantities. 

1885. 1884. 
Animals living—Oxen, bulls, cows, and calves......number 8,254 ous 8,875 
SPR OU FONNIIE oncscsritcenactecieniptidimageosaienen ” 16,348 .. 27,839 
SUN ic. to a eettseckivactbedeccinaeceahestaeaosd o 121 ese 265 
BU I ON oi ena ces ace sdcaeasataaiaitincacdans cwte 39,450 - 27,653 
Beef, salted and fresh .... 2 22,953 20,828 
DN anes eiaincstasicesdesktoneedabaa aie itaaeshoh scaiendsien es 10,C83 eee 7,973 
Meat unenumerated, salted and fresh “ 1,680 oo 469 
” és preserved 10,108 eve 5,290 
Pork, salted (not hams) and fresh 7,957 oe 3,929 
cn te Eee 1,975 ove 9,333 
Poultry and game (including rabbits) 5,680 eee 7,234 
Oe CU OID © on cs cccnscsssiecdscesetubeniethinssunabiias cwts 49,294 ese 47,620 

I cctitdkinithtlodcotichinssdencss xckeidiiedeaduaiiaiimteseteian - 19,569 ° 8,7 
Ma cishuadiiiiasidlsubenatnus tenis lacie athssataiiaen! great hundr 215,779 o 170,337 
MONEE kccextcsses cheitiitiaith aieiaeksiddipataeamansdmenamciaellandadl c 10,265 eee 3,977 
Vegetables—Onions raw .........ccccccccccessceees bushels 29,248 = 33,272 
PR Nair ocaccnctisdceder sndiadeitaxssettrecdbanenabinnteds cwts 5,901 we 19,927 
II 6 irccinctntanint 8 cscedideeeaseamasenndaagl = 16,954 ove 8,803 
Corn, grain, meal, and flour—Wheat ................08 -.cwts 1,480,328 + 620,190 
EINE *  wcéuveder<denachuceiacenctahedeqhecestueaedeiboieeedia’ s 94,404 «se 219,607 
GRIND siisusseadidwiscupadubessaddaducdesansinniaiiuisahancne’ a « 313 257 we «=. 224 8 34 
PUI | vsdetatadaninentiascedclabiibilnnisddeediaiebahdnienes 2° 9,815 ee 9,735 
TN Gis cndlasincaaisddacuncidaatbesiasustteaanadenabdesiaiandmesiiuiiags - 63,602 eos 33,830 
BD caithcosia snamninsceaane’ “ 802,085 «. 266,366 





Wheat meal and flour .. “ 895,833 





IRON AND COAL TRADES. 


Although the iron trade remains unsettled, it is in some respects 
more satisfactory. Pig iron, it is true, remains dull. At Middlesbro’ 
our correspondent reports :—“ Our pig iron market continues very 
flat. The demand is very slack, especially for shipments foreign. 
Prices, therefore, are lower again. Business has been done for No. 
3 at 33s 3d per ton, but now only moderate quantities could be 
placed at 33s.” And in Scotland makers find it difficult to secure 
orders, owing partly to the badness of trade, and partly to the com- 
petit‘on of the cheaper Middlesbro’ iron. In the Glasgow warrant 
market there have been no movements of particular importance. 


The manufactured iron market, however, continues to look 
brighter. There is a much better feeling in the manufactured iron 


market of Newcastle, Tyne and Wear, shipbuilders purchasing with 
more freedom. In Lancashire trade is rather dull, and in Stafford- 
shire there is no change. Business is still unsatisfactory in the East 
Worcestershire manufactured iron trade as a whole, and new orders 
are not very abundant. Although Birmingham still complains of 
the hardware trade, its condition cannot fairly be said to be dis- 
couraging, considering the volume of business done. In the South 
Wales tinplate trade inquiries have been more numerous than for 
some time past. There has been no check to the activity of the 
steel trade. It is described as not entirely satisfactory on the west 
coast, but it is very much better than it was only a short time back. 
On the east coast the steel trade continues to show a fair demand, 
while the late prices are exceeded in the latter for shipbuilding 
material. The steel plate trade is stronger, but in steel rails only 
a moderate business is doing. The shipbuilding trade continues to 
improve,and the large number of workmen who have been idle so 
long are gradually returning to the yards. Engincers are fairly 
active. 

At Newcastle the coal trade has been active, and the prices remain 
steady. The South Wales steam coal trade remains active, but 
prices are unchanged. In London a good business has been done, 
On Monday seaborne coals were reduced Is per ton. 








THE COTTON TRADE, 


LIVERPOOL.—ApnriL 30. 

Cotton has been in limited demand throughout the week until 
to-day, when the business has increased. The market, particularly 
during the last few days, has been depressed and ee 
tions generally showing a reduction. Sea Island has been in very 
limited demand, but quotations are unchanged. In American the 
business has been small, and the market irregular, at a decline of 
ys per Ib. After considerable depression this morning, there is 
now a steadier feeling. Brazilian has been nagirits and quota- 
tions are reduced yyd to 4d per lb. Egyptian has been in limited 
demand at irregular prices. Rough Peruvian is in fair request, but 
quotations of the lower grades of moderately rough are reduced 4d 
per lb. Smooth is neglected, and quotations are reduced fed to 4d 
per lb. African is in request at $d per lb decline. West Indian is 
nominal. East Indian has been in poor demand, which has been 
freely supplied, and prices generally are #sd per lb lower, 
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“ Futures.”—The market during the week has been irregular and 
depressed, quotations show a decline of ~,d to4?d per lb, the close 
being steady at some recovery from the lowest. The closing values 
are :—Delivery: American, any port, lm.c, May-June, 543d; 
June-July, 63d; July-Aug., 5$3d ; Aug.-Sept., 63d ; Sept.-Oct., 
5gid; Oct.-Nov. 544d; Nov.-Dec., 543d per Ib. The following 
transaction has been reported in Surats:—Machine-ginned Broach, 
fine, f.g.c., May delivery, 5,;d perflb. 

PRICES CURRENT. 


ieee 


|| Same Pericd | Same Period 
| 1884. | 1883. 


















B (a /e ices ie 5188/8 |e 8 
| } — 
American. | d ajdi/dj/a\a)/a|aj\ajiaiaia 
Sea Island ... perlb) ... | 14/ 15/16 [17 [19 || ... | 22) | 24h | ... [16 \n7 
Florida ditto .ics.....|  { 13h) 14 | 144 | 15 | 153 | ww. 122 | 23 Breit 115} 
G.O.|L.M.| Mid 'G.M.|M.P. G. 0.)L.M. G.M. G.0.|L.M|G.M 
Upland oi...) 534; 53s} 5%) 53 58) 6 | 53) 5Bi 6b) 5a! 58) 6 
Mobile ... Ries oe sae Sas cab oes Ewer oer Ate ae Bod 
Texas .. mt we is: 5§ : 53 5g j 6 i 53 6 35) 63 } 5} { 532 6% 
Orleans ..........000| Sis) Sie) 58] 5F) 54) 6b) 58] Ot) Oh) 5%) 5z | 63 
Brazilian. ; Mid. M.F.) Fr. /G.F.| Gd. |Fne.  M.F.| Fr. | Gd. | M.F) Fr; | Gd. 
Pernambuco, &c....} ... | 58} 5%) 63) .. 4... 53) Gh! .. | 516 | 
Ceara, & eenpsacneiall oes a 5%) 6 rs eee oe | oa. a 68! | 6 | sve 
a i of Oe 1 OT sce |) 635) 5% | 513} 5% 
Rio Grande ......... | A pi ee oe \} owe | Orly | BE) 
Bahia, Aracaju, &c.| ie CUED one |. en i 58} 53} poe 
Macelo...........:000000| se | a | 51] Gib}... ves {ase | Jw |. 
Maranham ............| eS 5i3' Gre} 64) ... ... || 5 | 68 | 73 | 633; 6b | 73 
Egyptian—Gallini .} ... | ... | SCR TOR UBER Hose. bocce FBS. 1 oss bn 
Ditto Brown ......, 43 | 5§/ 53) 6) 6g) 9 | 6 | 68) 8 | 63} 73) S32 
Ditto White ...... Snes | oe | eel eT GEE VE Tl uns FRET FE | noo | Oe |7 
Smyrna, Greek, &c.| ... | 5§ | 58 | 5h | 5B] BE il seo | coe | coe | coe | coe | one 
_ West Indian, &. | | we es 
Fiji Sea Island ......| 0. |... )13 ) 14 $15 [17 |] on, | coe | oo | cee | ove | ons 
Tahiti Sealsland.... 8 | 9 | 98/10 | 10} 11h | 13}/ 14 | 163 | 11 | 113124 
West Indian .........| eA oe te hoe he >t © tf don 1 eee 
1 vee [nee | oes oes Oe eee Ee Re ee ee 
Peruvian—Rough..| ... |... | a | 8§ | 98 | 93 | 7 | 83 |... | ny Roce 
Ditto Mod Rough! ... | 53 | 63 7 | 7 | ite Soon tae foe 
DittoSmooth ...|... | .. | 6 | 63) 64, 6% | 6k | 6h] ... | 5s Gg 
Ditto Sea Island) 9 9} | 10/11 /12 /13 114 {18 | 11 (114 (135 
I cteieecinsind | woe | oe | S| Bis] G%| OF | .. | SE] 63] 43 | 5} 
EsstIndian. | | | |__| Bae Rast cende | 
Surat—Hingungh’t! ... | .. | .- | 52} Si] BI] we | one | 5B! ce | vee | Sad 
Ginned Dharwar, ... | . | 4ie| 44) BR] ww. fo we | Aub) 5} we | | a 
M. Gin’d Broach) ... |... |. | 5) 68) 5%}... | .. | BE} uw | | 5 
Dhollerah ..,......{ 3% | 418} 4:4) 433) 6:5, 54 | 383] 33) 53) 36 | 82 44 
Oomrawuttee ...| 32) 4rx) 48) 43) 48, 58 | 8H) 48) 5 | 38 37) 48 
Veravul, &c. ...... | 38) 4 43; 43 | Sr! ... 3} | 4 46 3h 84h) 43 
Comptah............ 84) 43] 4%) 48) 4 i 3g | 38) 4%) 3%, 38 | ... 
aa foto tS | a he woo {| oe | Siu; 4h) ... | Sry! 89 
eee oes | oe | 44] 43] 48) 48 - | SH! 44 33 | 38 
Madras—Tinnevlly, ... | .. | 42 | 53) 54! .. |} 4) 5} | 42 | 53 
Western . | 48) 481 43 | 38) 48) Bib 44 
Imports, Exrorts, CONSUMPTION, &0. 
1885, 1884, 
bales. bales. 
Imports from Jan. 1 to April 30..........00.ce000 1,463,679 eeceseres 1,833,456 
Exports from Jan. 1 to April 30.............0000 90,751 113,816 
tats hee, sping ee ee 1,049,190 
*Consumption from Jan. 1 to April 30......... *958,000 c..scccocees 1,310,010 
The above figures show :— 
A decrease of imports compared with the same date last year of ...... bales 369,780 
A decrease of quantity taken for consumption of . pibpnsevebesenescen saveuses. “ROMNOND 
ORE BT BEN EI asc essa secvenscnannsoveveuinsvccensseuasscomisidnsasscstoce 23,100 


A RAD Nb ENE iiiscisks ives dase boe ninsmavcubpteencuie bean cscuieasesesenin 
* The Consumption this year compares with one week more last year. 
in speculation there is a decrease of 38,680 bales. The imports 
this week have amounted to 50,956 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 138,000 bales, against 214,000 bales at the corre- 
sponding period last year, 


25,800 


MANCHESTER, Aprit 30, 


Trade is still greatly interfered with through the Russian compli- 
cations. There is no apparent change from last week, and in the 
present critical state of affairs, both sellers and buyers are alike 
unwilling to commit themselves to long engagements. Prices have 
shown little alteration, and rarely was any strong pressure to sell 
observable. The demand for export yarns has been quite small for 
all markets. Prices, though slightly weaker, were not quotably 
lower. For cotton yarns the inquiry was exceedingly poor, and 
occasionally spinners have taken an 3d per Ib less where anxious to 
realise. Bolton counts easier, but little wanted. There has been a 
quiet, steady business in piece goods, chiefly for home, colonial, and 
South American markets, but large orders have been rarely heard 
of. Dhooties and jacconetts have sold in moderate lots for Bombay, 
some few sales also reported in the higher reeds of China shirtings. 
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(1.) Comparative Statement of the Corron TRADE. 





| Price, Previous Weeks in 1885, 











| 
; “5 Price, | Price | Price| Price |Price 
/ | 435, | Apr. | April) Apr. | April) Mar. 
} | 2% | 16 | & | 1 | 26 
's dis dis dis disdis 4d 
Raw Cotton—Upland middling......... perlb 05% 0 53, 058/065 0 6/0 63 
oa Ditto, good middling .......... 0513/0 6 |063,;063 0 64 06% 
se Pernambuco fair...) 0 54)0 6, 06%;/064 0 640 6h 
owe Ditto, good fair............000+. 1063 0 63 06%) 06%) 06 5/0 6% 
Yarns—No.40 Mule-twist fair,2nd quality..., 0 94' 0 93/0 9}/0 93/0 93/0 9} 
— No.38Water-twist, ditto ..., 0 83/0 83/0 | 0 a 0 8} 0 8} 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs,..| 3 ref 3 104) 3 104| 3 104) 3 104) 3 10 
97-in, 72 reed, _ ditto 5 Ibs 2 ozs..., 4 164) 4 103 4 10 4 10}; 4 104) 4 10h 
89-in, 60 reed, Gold End Shirtings, 37}! | | 
yards, 8 1b8 4 O28 .e0.-eserrssrvssesseeeeereens| 6 9 6 9/6 9/6 9/6 9/6 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozzs........| 76/7 6\7 6|7 6 17 617 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs......... 9 0/9 0/9 0/9 01/9 0/9 0 
89-in, 44 reed, Red End Long Cloth, #6 | | | | | 
FARES O WW csi cicciiesd veces eeninsad © TS SHE TS THE Bi Ss 
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(II.) Comparison with Previous YEArRs, 


| Price, | 


























Corresponding Week in 
|Apl. 30,! ———_—___-__—______. 
| 1885. | 1884. | 1883. | 1882. | 1881. | 1880, 
|edis dis disdisdisd 
Raw Cotton—Upland, middling....perIb} 0 515) 0 63/0 58°06%,058)0 6 
_ Ditto, good middling ......; 0 515,064) 0 53 C68h/0 6) 074 
-- Pernambuco fair ............ | O 5/0 6) 0 53)068)0 64 074, 
-- Ditto, good fair............... | O 64/0 6} 0 64,0 74,0 630 7 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 3 {O 92) 0 93 0 103,010) 14 of 
— No. 38 Water-twist, ditto } O 8%! 0 9} 0 93 0 105)0 91:1 0 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs, 310) | 4 14/4 14,4 6) 4 44 4 6 
27-in, 72 reed, ditto, 5 lbs2o0zs,; 4103/6 14,56 0;5 6/5 745 6 
89-in, 60 reed, Gold End Shirtings, 37}! | | 
SN Ti MBO ci iasiasnsds nencsinncasel 9 |7 43:7 137 73,710} 8 3 
40-in, 66 reed, ditto, ditto, 8ibsl20zs.... 7 6 |8 1457 6)8 148 9,9 8 
40-in, 72 reed, ditto, ditto, 9lbs50zs .... 9 O |9 74,9 3°'°9 9/10 010 0 
39-in, 44 reed, Red End Long Cloth, 36; I 
| a ere. \ 74 '°6 015103 6 6(' 610) 6 6 








THE WOOL TRADE, 





The demand for English wool has continued small, but prices have 
been maintained. In colonial produce but little has been passing. 

Our Bradford correspondent writes :—‘‘ Wool has kept firm all 
the week, and exceptthat buyers act cautiously, the Russian entangle- 
ment has no influence on our market. Stocks are now light as the 
clip approaches, and prices being low, staplers are quite unwilling 
to give way. There is, moreover, a respectable turnover in all deep- 
grown wools. Users are busy, as all spinners of English woo!s are 
pretty wellunder contract for yarn, The exporttrade is varied, and in 
the aggregate good. Twofold yarns for braids and warps are very 
firm, and several fancy sorts are sought after. Fine Botany yarns 
are dull of sale. Single wefts are not very active, but prices are 
maintained. The piece trade fur all markets keeps very 
restricted.” 

Messrs Perkins and Robinson report as follows on the Liverpool 
market :—‘‘ Extensive exportations of carpet wools have recently 
been made to the States, and supplies of this class being consider- 
ably reduced, values are showing a hardening teadency. Orders for 
army clothing have also pretty well cleared this market of Peruvian 
and Lima wools, and an advance of 4d per lb has been made, In 
fact, we are very bare of useful wool, and further supplies are 
wanted. The next public sales of East India wool are fixed to 
commence on the 19th inst. The available quantity will be from 
14,000 to 16,000 bales. As the following is Whit-week the miscel- 
laneous foreign wool sales may be adjourned until the first week in 
June. A fair amount of business has been done in alpaca during the 
month on the basis of the recent decline ; the sales sum up to 5,186 
packages, comprising fair to good Arequipa at 13d to 13fd per Ib; 
short Arequipa, at 12}d to 12d per lb; Tacna, at 105d to Ild per 
lb; Chala and Callao at 10d per lb; llama, at 84d per lb ; shorts, at 
83d to 9d per Ib, and seconds at 74d per lb. Mohair has experienced 
a declining tendency ; sales are 600 bags, ranging from 16}d to 18d 
per lb for under and average, and 6d to 14d per lb for inferiors. 
Sheep Skins.—Since the date of our last report 330 bales have 
been disposed of, chiefly full-woolled Buenos Ayres at 53d to 64d per 
ib, according to condition. Fellmongers are very inditlerent about 
buying at present, owing to the difficulty of quitting their wool. The 
next sales will be held on the 6th proximo.” 





JUTE, HEMP, AND FLAX TRADES. 





There is a strong market for jute, an1 sales for the week are about 
20,000 bales, at 10s advance, including the following marks for 
arrival :—RFB, April-May, 16/10s; D ina diamond, March to May, 
14/ 103; RFC, due at 14/ to 1415s ; RB 3, March, 9/; RFD, 8/ 12s 6d. 

Messrs George Armitstead and Co., Dundee, report as follows :— 
‘« The firmness in the jute market has been maintained throughout 
the past week, and business continues to take place at fully former 
rates. Quotations from Calcutta come still dearer, and, as the local 
mills are working with small stocks, they continue to buy up what 
comes forward at high rates. Unfavourable reports regarding the 
new crop are also still prevalent. On spot pretty heavy 
arrivals have again made the demand rather quieter, but holders ask 
full prices, and, where business is done, prices are generally against 


buyers. Six ships, with 66,047 bales, have arrived since our last 
report. By telegram from Calcutta of to-day’s date, ‘Freights 
nominal. Exchange, Is 78d.’ There has been a good feeling in the 


jute yarn market, and prices of all kind are very firm. In the linen 
trade there has been rather more activity, and sailcloth has also been 
in improved request. Jute goods are very firm, and the tendency of 
prices is against buyers.” 

The flax market is without change, and there appears to be rather 
more demand for common kinds. In Russia the varying exchanges 
unsettle business. The reports from Holland are to the effect that 
sowings were completed, being about 50 per cent. more than last 
year. Weather favourable, although more moisture required. , 

Manila hemp fully supports the late advance, but is quiet. Fair 
quality, 37/ 10s to 37/ 15s. 814 bales by auction part sold at the latter 
prices. 250 tons Sisal have sold for arrival at 18/ to 18/ 7s 6d per 

| ton, Manila receipts for the week ending 25th inst., 5,000 bales. 








: COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report oF THIS Day’s MARKET SEE “ POSTSCRIPT.” 
Minorne LANE, FRIDAY. 


SuGar.—Quotations have further improved 3d to 6d, and the 
market is now very steady. Many Java cargoes arrived, some of 
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which latterly sold at rather better prices. At the public sales on 
Tuesday, crystallised Demerara ranged from 16s 6d to 18s 6d; fair 
and superior 18s 6d to 19s 6d ; syrups 11s 9d to 138s; and refining 
Jamaica, by private contract, at 13s. A small cargo of Antigua for 
the Clyde at 13s. Low, brown kinds continue firm, and are not much 
offered at current rates, viz.,9s 3d to 989d. Refined has been in 
good demand, and pieces show the same recovery as raw sugar. A 
large business has been done in beet at hardening rates, partly 
speculative, and the prospects of supply are still uncertain, 

Jaggery.—100 tons cane have sold at 9s 6d. 

Penang.—About 7,000 baskets native at 9s; chiefly at 9s 3d to 
9s 9d for the latter portion disposed of. 

Eqgyptian.—9,000 bags syrups at 9s 9d to 11s 6d. 

Concrete.—100 tons Natal sold at 11s. 

Floating Cargoes.—One of 529 casks 39 barrels refining Porto Rico 
at 13s 6d for an out port. The latest sales of Java include one of 
1,500 tons at 15s 74d, one of 900 tons at 15s 9d, for the United 
Kingdom, and one of 1,140 tons at 15s 6d, for France. 

Beet Sugar.—Speculative operations have led to hardening rates, 
but the market since easier. The latest sales include German, May 
shipment, at 12s 104d; June, 13s to 12s 14d per cwt, f.o.b., and the 
market is very firm. 

Refined.—A large business has been done during the week at 
rates in favour of the sellers, but the demand since abated. 
Dry goods steady. Cubes, 19s 9d to 2ls 3d; titlers, 19s 3d. 
Foreign produce has also sold to a fair extent, including American 
granulated at 163 6d to 16s 9d, c. f. and i., for the United Kingdom, 
and French loaves at the quotations. Dutch loaves at 17s 74d to 
17s 9d per cwt, f.o.b. Crushed rather dearer, but less in demand 
during the last two days, 

Iurorts and DELIVERIES of Suc aR to April 25, with Stocks on hand.% 





1885. 1884. 1883. 1882. 
PIOONNG isi coscscccscs tons 109,100... 133,400... 113,600... 113,200 
BOOS SediniWccdvicvintens 108,900 ... 115,600 .., 118,700 ... 105,900 
BONY cn: saacens cictsundentccaas 90,300 ... 104,000 ... 93,500 ... £81,600 
a SIRs Ah cimcsntedsentans 293,500 ... 270,500 ... 228,500 ... 210,000 
Madras Jaggery... prewt 9/3 9/6 ... 9/0 10/0...12/0 13/6 ... 13/6 15/0 
Crystallised Demerara .., 1€/0 19/6 ... 20/0 26/0... 25/6 23/6... 27/0 30/6 
Beet, 88 per cent,f.o.b. .... 12/104... 14/14 ... 21/4) 21/6... 23/0 23/3 
Fine French loaves, f.o.b. 17/3 17/9 ... 21/6 22/0... 26/6 27/0 ... 28/6 29/3 


Java, afloat, Nos. 15 to 16 15/6 16/0... 17/6 ... 25/3 ... 26/6 

tum.—A steady business has been done at rather higher prices, 
including 900 to 1,000 puncheons West India, besides hogsheads and 
smaller packages. Demerara, ls 34d to Is 6d per proof gallon, 
according to quality. Jamaica shows ld to 2d advance. 43 pun- 
cheons Surinam sold at is 3d per proof gallon. Deliveries being 
large, the heavy landings have not led to any material increase in 
the stock, which is about 760 puncheons above that of last year. 

Cocoa.—The market is firm and the bulk of 2,127 bags Grenada 
sold at last week’s rates, from 62s to 68s 6d for current qualities up 
to 73s for fine, some of the lots being rather dearer. 154 bags 
Trinidad went at range of 72s Gd to 84s. 48 bags St Lucia brought 
6ls 6d, and a small parcel good Ceylon 102s 6d per cwt. The 
deliveries are large, especially those for export. Further supplies 
have arrived. 

Corree.—The supplies continue large, and somewhat in excess of 
requirements, but fine qualities have been saleable. Quotations 
even of these show some irregularity. In other respects a decline 
of 1s to 2s occasionally accepted, and the fall upon plantation 
Ceylon since last Friday is 2s to 3s per cwt. Of the latter 778 
casks 101 barrels 131 bags went as follows: low middling and 
dull, 533 to 58s ; middling, 59s to 63s; good middling to fine, 64s to 
72s; bold 73s to 98s. 217 cases 9,290 bags East India chiefly found 
buyers: Coorg, 47s to 55s ; middling, 58s to 65s ; good middling to 
bold, 66s to 83s; fine bold and colory, 85s to 102s 6d; fine Mysore, 
including Cannon’s: medium, 115s to 116s ; bold, 122s 6d to 128s 6d. 
Other Mysore: medium, 62s 6d to 100s, according to quality ; bold 
8ls to 112s 6d. Wynaad and other East India pale and low 
middling, 47s to 53s; mddling, 54s to 62s, and other kinds pale and 
small bold, 65s to 75s up to 89s for fine bold 131 half-bales Mocha 
withdrawn ; also 4 casks and 65 barrels Jamaica. 3,416 bags 
foreign partly sold, as follows: Guatimala, ordinary to fine ordinary 
foxy, 42s 6d to 46s 6d; fine ordinary palish and grey, 47s to 52s ; 
middling and colory, 53s to 56s, Costa Rica ranged from 46s 6d to 
573; colory, 61s to 62s; a few lots fine, 71s to 75s 6d. Rio quiet 
with rather limited sales. 

Imports and DELIVERIES of Corres to April 25, with Stocks on hand. 


1885. 1884. 1883. 1882. 

CRA cissnnisicnnnnnnabiinn se tons 13,350 ... 16,700 .. 15,320 ... 19,250 
Delivered forhomeconsumptn. 4,450 ... 4,200 .. 4,590 .. 4,970 
a > a akinesia 7,490 ... 10,600 ... 9,150 ... 10,880 
OT 12,530 .e 21,580 ... 15,360 ... 15,870 


Mid. plantationCeylon...percwt 58/ to €2/ ... 62/to66/ ... 84/ to 89/ ... 67/ to 76/ 

TeA.—As the trade have of late secured ample supplies and specu- 
lation is dormant, the market remains quiet, and business chiefly 
confined to the public sales, which are smaller than usual, viz., 13,478 
packages. Prices steady, including common to fair medium congou 
at 6d and 8}d; shantams, 6d. 1,417 packages Ceylon sold readily: 
broken pekoe, 1s 3}d to 1s 1ld; very fine, 2s 1fd to 2s 44d. 391 
packages Java sold at fair rates, and the reduced supply of 9,017 
packages Indian, including some offered “ without reserve,” at last 
week’s rates, The returns of tea for March were not made out this 
morning. 

Ricr.—There is not any feature to notice in this market, the sales 
being of moderate extent for the time of year. Three cargoes 
Rangoon sold: one, 2,000 tons (s), April at 7s 6d ; three per sailers at 
48 6d and 7s 7}d, open charter ; three Bassein, 2,800 tons, at 7s 3d 
to 7s 33d, open charter ; one of 1,500 tons(s) at 7s 44d, for Italy ; 
one of Rangoon, 2,000 tons (s), at 7s, April, for London. There are 
sellers for distant shipments at these rates. Transactions in rough 
rice on the spot have been small. 

SAGo.—200 bags partly found buyers on last week’s terms; good 
small greyish at 13s. A few lots low, of old import, without 
reserve, 9s 6d to 10s per cwt. 
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_ Brack Pepper is steady, Singapore sold privately at 74d to 
7764, but 580 bags by auction yesterday were withdrawn above 
the value, Of 520 bags Penang two lots sold at 6d for Acheen, 
and part of 485 bags Aleppy at 7d. 343 bags Trang out at 
78d per lb. 

Wuire PrpreR at auction further declined 4d. 368 bags Singa- 
pore chiefly found buyers at 104d perlb. Some business done for 
arrival at 108d per lb. 

Nutmrcs.—The demand continues slow. 27 cases Penang partl 
sold on previous terms: 93’s, 1s 10d to 1s 11d; 80’s, 2s 3d to 2s 4d. 
Of 168 boxes Singapore, a few sold at 1s 8d for 108’s. 69 packages 
West India brought 1s 3d to 2s 3d ; one lot bold, 3s 4d. 

Mace.—5 cases ordinary Singapore sold at ls to ls ld. 8 cases 
wild Bombay 11d per Ib. 

Cinnamon.—The monthly public sales on Monday comprised 
only 312 bales Ceylon, and 152 bales found buyers at about March 
prices. 14 cases 150 bales Tellicherry all sold at low rates; first 
sort, 8d ; second and third, 7d; broken, 34d to 44d per Ib. 

Cassia LicNEA.—1,081 boxes part sold at 26s. 75 cases cassia 
buds withdrawn at 38s per cwt. 

GINGER.—268 cases 943 bags Cochin chiefly found buyers at last 
week’s quotations : small rough, 39s to 40s ; fair to good, 42s to 44s ; 
washed, 44s 6d to 453 6d. 100 bags rough Bengal sold “‘ without 
reserve ” at 24s 6d to 25s 6d per cwt. 

PimENtTO.—There have not been any public sales. 

OTHER DRYsALTERY Goops.—At the public sales 703 bags turmeric 
were chiefly bought in. Bengal, 20s 6d to 21s. 1,280 boxes cutch out, 
chiefly at 24s for RS slabs. The market for gambier is firm; sales 
on the spot at 20s 6d to 21s 3d. 100 tons to arrive at 21s 6d to 
21s 9d per cwt. 

Drucs.—Cape aloes, the better qualities scarce, and held for 
higher rates. Balsam ru and capivi neglected. Bark, South 
American and East Indian cinchona steady. Camphor, nothin 
doing. Cardamoms, Ceylon, Malabar character, fully 3d to 
cheaper. Castor oilquiet. Gum benjaminsteady. Musk a shade 
cheaper. Ipecacuanha and rhubarb realised former rates. Essential 
oils mostly quiet. Opium, moderate business ; quotations generally 
maintained. 

Cuemicats.—The markets have been free from excitement and 
the alterations in price slight during the week. 

INDIA-RUBBER is getting dearer, including Para. 

Ivory.—The public sales, comprising about 96 tons, opened with 
a dull tone at previous rates at 4/ under. 

Merats.—The markets have fluctuated lessthan usual. A steady 
business has been done in imported tin, and 80/ for cash paid 
yesterday. Large deliveries keep the stock down, tlat in London 
being 5,688 tons. Banca in Holland quoted 484fl. Chili copper in good 
supply, and has declined about 15s on last Friday’s prices, with a 
flat market. Australian nominal. English continues depressed. 
Lead steady. Quicksilver is lower. Silesian spelter remains as last 
quoted. The shipments of pig iron from Glasgow to date are 
30,000 tons short of last year, and the market has been free from ex- 
citement. Warrants ranged from 41s 7d to 41s 114d, the highest price 
being on Monday. In Middlesbro’, No. 3 sold at 33s 3d. 


Prices of METALS, May 1, and in the THREE PREVIOUS YEARS. 
1885. 1:84. 1883. 


Per Ton. Per Ton. Per Ton. Per Ton, 
Chili copper, cash, 

a * ae ee 432 4315/ ... E6L 10/ eee 62/7 10/ ... 632 632 2/6 
Straits tin ..... eash 80 80/10/ ... 851 10/ 961 15/977 ... 96215/ 972 
Scotch pigironcsh 41/9 41/94 ... 42/ 42/1 des 47/3 eae 47/6 
Silesian spelter ...137 12/6 131 17/6 ... 142 7/6 14112 6 .., 141 17/6 161 2/6 ... 162 15/ 172 
English lead..,....... 112 2/6 1125/ ...112 7/6 111 12/6... 132 2/6 132 10/... 142 10/ 152 


LinsEED.—The market is steady, but without animation. Cal- 
cutta, 45s 6d to 46s; near, 45s; April, 43s 3d to 43s 9d; May to 
June, 43s 3d; via Cape, 43s to 43s 6d; Bombay due in Hull, 45s ; 
to arrive, 44s to 44s 6d, according 'to date of shipment. A 
parcel Azov, on passage, sold at 44s for Hull, and a cargo May ship- 
ment to the Continent, equal to 45s 3d delivered United Kingdom. 

Oi_s.—There has not been any change to report in cocoa-nut, and 
the market is quiet. Palm nominally unaltered. The market for 
linseed is firm, and a shade dearer, with a reduced supply. On the 
spot, 22/2s 6d to 22/5s; May to August, the same ; last four months, 
21/ 15s to 227. Hull, usual packayes, 21/ 15s to 22/. Exports from 
that port last week, 182 tons, against 289 tons in 1884. Rape has 
advanced in all positions, owing to higher rates abroad. English 
brown, 26/ to 261 5s; May to August, 26/ 5s to 26/ 10s ; last four 
months, 26/ 15s to 27/ per ton. Crude sperm nominally unchanged. 
Olive quiet. Business in Mogadore on the spot, at 35/ per tun. 

PeTRoLEUM OIL quiet, at 64d to 6gd; last four months, 6}4d 
to 63d. 

Sivchereien, thai rather dearer. American, 23s 6d to 23s 9d ; 
May to August, 24s to 24s 3d ; last four months, 243 6d per cwt. 

TaLtow.—The market has been quiet during the week. 


POSTSCRIPT. Frmay EvENING. 

Svcar.—The market is not so good to-day, and crystallised Deme- 
rara by auction went at easier rates. Business in West India this 
week, 438 casks 9,400 bags, &c. Four cargoes Java, about 6,500 
tons,‘at 15s 44d to 15s 6d for the Clyde. 

CorreE.—Prices have shown a drooping tendency for common 
kinds, and part of the supplies at auction to-day had to be with- 
drawn. At auction, 302 casks 183 barrels and bags plantation 
Ceylon. 64 cases 4,020 bags East India part sold. 245 half-bales 
Mocha withdrawn ; also 2,500 bags foreign. 

Rice.—Two cargoes of 2,650 tons Necrancie sold at 7s Ojd, open 
charter. ’ 

METALS.—Tin easier at the close. Chili copper lower. Valparaiso 
April 30th. Charters last fourteen days 1,100 tons. 

TaLtow.—Of 1,945 casks Australian, by auction, three-fourths 
sold at rather lower rates. 160 packages Japan brought 28s 6d to 
29s 6d per cwt. 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 


*,* The prices in the following list 
are * revised on Friday, assisted by ap 
eminent firm in each department, 


LONDON, Frmay. 


Arrow Root—per Ib 8 
St Vincent, eom. to good 0 
Cocoa—duty Idperlt s 
Trinidad ee an » 
Mid. to finest .. 
SID «ois cencuicetocaiebentin a 
Ceylon, mid. to fine........ 90 
ee Ee | 
— sik nich tisiceininndiabaialll 


aelien Saxe 14d per ib 
Ceylon,plantatn. lw.mid. 53 
Middling i ne 58 
Native, good ordinary.. 0 
East India, plantation ... 48 
Native .. 0 
Mysore, medium to bold.. 69 
Manila, fair Indan ......... 40 
Singapore, picked Bally... 42 
Mocha, mixed to good...... 71 
Jamaica, ordy to fine ord. 35 
Low middling to fine ... 47 


Costa Rica, mid. to fine... 52 
Ordinary and palish...... 45 
Central American, &c....... 44 
Good to finest... a Oe 


Brazil, Rio, on the ‘spot 
Good first tolow = 42 
Fair to good channel ... 37 
Low fair .. — 
Afloat fr. to gd ‘channel 36 

Good Average Santos 37 

Cotton—Scee Weekly Report. 

Chemicals— 

Acid, citric 
SN eek ae 
SED sthisisncinsitcdeeeces 
ea ote 
Sulphuric ... 0 

Alum, lump & ground. Pp t£5 17 

Ammonia, carbonate. plb 0 
Muriate. 
Sulphate 





- £12 


MP son per cwt 24s 0 
POUONE  iscninies 12 3 


Ashes, pot......... ‘per wt 24 6 
Pearl do - in OS 
Brimstone, Roll............... 8 
Bleaching powder kacocuaks 71) 
Borax, English, refined ... 40 0 
Cream tartar, crystals...... 0 
Se nacscansssacnel perlb 2 
Corrosive Sublimate......... 2 
Iodine ....... _peroz 0 


Potash, bichromate . -plb 0 
Chlorate 


Prussiate .. 
Sulphate 
Precipitate 
Sal-Acetos 
Sal-Ammoniac...... per cwt 38 
Soda Bicarbonate p. ton £7 
Crystals... 
Seaetin, London 


Soieenensee rdegree 0 
Sugar lead, white .. pewt 22 
Brown . . 21 
Sulphate Quinine— 
English, in bottle. aie oz 310 
Pelletier’s, ditto . 3.8 
Other Foreign sipaniion 3 0 
ae, a -— ewt£]7 0 
oes 8 9 
aaa flour. ee "10 6 
Vermillion, English....plb 2 0 
Coals—per ton 
Wallsend, best ............... 16 0 
Cochineal— 
Teneriffe silvers...... perlb 1 1 
NN eissitebcasciascacensens a s 
Drugs— 
Aloes, Fine ELI. ...per cwtl40 0 
Cape, good to fine........ 37 0 
Annisee , China, star ......105 0 
Balsam Peru ......... ito Ib 5 8 
NE dctevinenitiny 1 8 
Bark, Calisaya ishtmeseieieas ae 
EI. &€. »renewed Crown 2 C 
do do Red.,. 1 6 
Camphor, China. .per ewt £5 0 
Cardamoms, Malabar, gd. 3 6 
Jantharides............ per Ib 4 10. 


Castor-oil, seconds ......... 0 
Gum, Benjm. Sum2dspewt130 


Olibanum, ee 40 
Kowrie, rough binky 
Ipecacuan _ Svein . 3 
sen Le one 0 
Musk, fine es “p oz 7 79 
Oil, Cassia... per lb 3 
Aniseed ..... 7 
Peppermint, “Hotchkiss 19 
ium Turkey Oisimaien 14 
Dhubarb. Chira, fairtogd 1 


Senna, Tinnevelly good ... 0 
Other E. I. low to good 0 


tf Stutfs, &c.— 
Gahs, China......... rewt 49 
Safflower, Bengl.gil. tofine 6) 
Turmeric, Bengal... . 20 
Gannobier, plock Seaceaiahibaa ents 2i 
Cutch, good to fine ......... 23 
Dyewoods— £ 
SEED sexiuresioutninclen per ton 17 
Fustic, Jamaica..........0.+0 5 
SEI arcane 6 
Lima Wo0d.....,.......0000 8 
Logwood, Campzach 7 
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Figs, Turkey p.ewt, dty pd 0 
Raisins, duty 7s per cwt— 
Valencia, New ......... 
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Smyrna, red & Chesme.. 
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Lemons—Palmero p. case 
Messina, selected 
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Nuts —Barcelona, p. ‘bag .. 
Flax at Dundee 


Archangel, Crwn. per ton 
St Petersburg, 12-head . 


Gutta Percha—per . 
Good to finest 
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St Petersburg.,clean p. ton 
Manila, fair to good roping 
Jute, good to fine 
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Coir Yarn, good to fine . 
Common to fair.. ai 

Hops, English. pe + wt 

Hides—0Ox & Cow pr lb 
Salted— B A. & M. V.... 
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Drysalted Mauritius. ak 


PRADO eworre 1 OS 
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gal mid mid. to fine 

Low to good ee 
Madras, Velore . meee 
A. Coceaeesais aie 

Good ord. to middI” ng.. 
India Rubber—pe: ib 


Madagascr & Mozambique 
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Horse Hides, English ... 
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mat, Copper £ 
English, Tough. per ton 47 
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Chili—¢d. ord. brands.. 
Australian, Wallaroo ... 
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Bars, &c., British 
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do Steel at Middlesboro 4 15 
Scotch pig iron cash . 
Lead—English pig, p ton. 11 2 6 


Cael 


Swoceces~e 


ee er. .per bottle. 
= ton 13 13/6 1817 é 
Tin, English, ingots... 


Zinc, English ... 
Tin plates, per box 
Charcoal, IC... 
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hhape, refined finglish .. 
Brown, English 
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THE ECONOMIST. 


| LopwocdHonturas ey 


Oils—({Con.) 

Petroleum Oil...,..per & Ibs, & oh 0 4 
Oil Cakes, ae +» Eng. oi £915 10 0 
American., ar 812/76 17/6 
Oil Seeds— d d 

Linseed, Azov, p. 424 Ibs 43 6 0 
Bombay . per 416lbs 46 0 0 
Cele itta "per 410 Ibs 45 6 0 

Raye,Feroze, per 416 lbs. 41 0 0 

cutta, R.A.T., 8% 40 6 0 
Plumbago— sa d 
Ceylon, lump ......percwt 9 0 6 
Provisions— 
Butter—Cork ...... rewt 0 

Friesland fresh, finest.. 84 

I tiiciandiviaietuatl sonnet 80 

Bacon singed—Waterford 69 

EOE svcncccecnsatuonvnces 69 
__ re 67 

ae, Ras cncsenkesenntes 66 

er 90 
TINUE onisasshatennes exces enemas 79 


Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 4 
American and Canadian 0 
Pork—Amer.& Can...pr.b1 0 
Beef—Amer.& Can...pr.te. 0 
Cheese—Edam, new......... 58 
American, new ............ 60 
SONU Scxebbshiebiihcanerunanes 44 
SOND acpsvciannss.ceraeuns 70 
Rice—Rangoon to arrive 
open charter.. p cwt 7 
Bengal, white, on the spot 9 





Se EET: onscischestahusese 7 
SENIOR. cit ciicivyetamgestelees 7 
Japan ....... 0 
Rosin—American, com 4 

Medium to fine ............ 6 
Sago—Pexrl... ..per cwt J1 
SE nrincuns  sanguieeia 10 
Shellac—per cwt 
Orange, good to fine ...... 64 

a. en Oe 
Garnet A C... 55 
Button, sorts, “good. to fine 75 

Low to a 45 
Sticklac, Siam ........ . 44 
Ssilk— 
Bengal—Surdab_..per Ib 13 

es 

on RE Se eer 8 

Jungypore&Comercolly 8 

MAG RRMOG ocsescacecessesss 0 
China—Tsatlee, No. 3...... 14 

Re OIE Daiciccsccnsssassin 9 

ME sacsnewituincivvehena 8 

ee 8 

IE. ca cccuncpenesanindon 9 

Re-reeled ...... sansa Pa 
Japan—Low to fine......... 12 
Patent Brutia ........ 0 
Persian ..... 0 
Italian—Raw, “white “Novi 0 

Fossombrone.. eens 

Other kinds ............... 0 
Thrown—Piedmont...... 1 9 

SL: ciesusxnscanesaieniee as 
SS eo 21 


Spices—Pepper— 
lack, Eastern ...perIb 0 
Alleppy and Malabar ... 0 
White, Singapore, fair... 0 
Pimento—Fair to good .., 0 
Cinnamon—lst Ceylon .., 0 
Do Bnd AO ccscccccrcescorsee 
Do 8rd and 4th .. 
Cassia Lignea, unworked 26 
Cloves—-Zanzibar fair tog 0 
PORRIE occcoccce coccccccoes 
Ginger—per cw t 


“oo 


Cochin scraped ........ 54 
DO COE cevccseccess 39 
IIE ac sccccscovuccsicensace 25 
African ...... 28 
Jamaica, low and ‘ord. . 45 
Do mid. to fine .. 54 
DIIG scsocercneencnescs per ‘tb 1 


Nutmegs, brown ......... 16 8 
Spirits—Kum, duty 108 4d per gal. 


Jamaica, per gal. bond, 
BD 60. USO. H sccccsccssve 
Fine marks....... ‘ 

Demarara, proof . 

Leeward Island . ._proot 

E.I. and Mauritius — 

Foreign .... 

Brandy, duty 108 44 | per eal 
SPR. vecvesme, BO 
Vintage of | 1877 ....... 13 





Cone wre 


lst brand < 1875 ........ 14 
in hhds er an 
ee 15 


Corn spirits, pf, duty paid 11 
Spirits, f.o.b. Exportation 1 
Malt spirits, duty paid ... 12 
German spirits i woonsutacneee 1 
Sugar—percw 
British W. India, refining = 
Crystallised erie 
Foreign Muscov., grocery . 
PURINE dics ens coscscrscose 12 
Manritiue, crys. No. 13 14 16 
No. 15 17 16 
Sy rups, low to good yellow 12 
Low to good brown...... 10 


Bengal, lw to fn Gurpat. 0° 


Low to good brown...... 0 
Penang, Gr. and Crystal’d 12 
Native brown ese 
Madras, native ......... 
Jaggery . re 
Manila, “ superior”. scoe 20 
LOW DFOWD......cesseceeeee 2 
Siam and China white ... 0 
Low to good yellow...... 0 





Low to good brown..... 9 
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Sugar (Con.)—per ~- 4 
= a, grey and se 0 





Syru 0 
Brazil, own sogadasesencipaeeny 0 
Fgyptn. -, 00d tofinecrys, 15 
TRON dsscadsbtueiseesdvenssed 10 
Floating cargoes for U.K, 
te ee cas 15 
Cuba, Centrifugal eae 15 


Fr. to gd. Muscovades 13 

REFinkD—For consumptn 
Titlers 
nn ES 
Tate’s Cubes . 
ee 7 

For export, free on board 
Turkey loaves, 6to 101b. 24 
Fee 
Pieces . 

Dutch, refined, f.o. b. in ‘iollan 
20 Ib loaves superfine ., 17 


20lb do Nol 17 
Crushed, ssuperfine,inbge 17 
- o1 — 7 


_ No. 2 — 16 
French loaves, f.o.b. ...... 17 
Beet—German & Aus. fob 12 
French Crystals, No. 8 0 
Saltpetre2—Bngl.p cwt as 
English, refined ......... 
Nitrate cf Soda.............0 10 
Shells—M.-o’P. per ewt. 
China, Manila, gd. to finel165 
Bombay do 50 
Tallow—per cwt 
Petersburg, new YC ... 41 
Australian mutton . 32 
Do bkef do 
UND citastaxsiainsvoues sis 33 
Tapioca—E.I.flakep.lb 0 
NOE osiachascnisacs per cwt 12 
Tar—Sto kiolm, per br) 22 
Archangel 1? 
Tea—duty 6d per Ib 
Congou, new com to fair... 0 
Medium to good .. 0 
Fine to finest.............. 1 
Souchong, cem. to good... 0 
0 
1 
0 


Oolong, common to fair.. 
Flowery Peko>, fr. to good 
Fine’ to finest 
Sc. Orange Pekoe, fair.. 
Fine to finest............... 
Canton scented capers, 
common to good ....., 
Hyson, common to fair... 0 
Good to finest. ..........., 1 
Y. Hyson, com. to fair .., 0 
GUI PORG OR as sviensseesenesaoee 0 
Good to finest .... 1 
Indian Pekoe, inc. broken 1 





Good to finest aiiat A 
Oranye Pekoe, extra fine. 3 
UNL 5.5: cccosusibovsin 0 
SIE is sia hsscecesece 0 
Broken tea .. ana & 


Timber —Timber and 
Hewn Wood.—Dantzie 


& Memel fir...per load 40 
Canada red pine ......... 50 
—  yellowpine, Irg. 6) 

_ — smal, 50 

BC ORG OBR isi ciisiiss cassncneces 110 
IIS GR. sei. vosscasascocaanens 50 
PURI BORG choi ccsscesiecens 250 


Wainscot logs 18 ft each... 45 


Deals and Sawn and Prepared Wood— 
Norway, Petersbz stnd.£5 0 
ER ae 6 19 
CREED. Natsecreseceisicsze 6 OM 
ee 
Canada Ist piue .........78 0 


Ste, SMD. sk» -paveninnend 13 10 
ee ee 7 0 
American spruce ......... 6 10 


Dantzic deck, 40ft. 3in. 0O 16 
Staves—Baltic, pr. mille £1€0 0 18) 
Quebec, per standard do 75 0 85 


Bosnian, per mille ...... 25 0 23 
Tobacco—duty 3/6perlb a d 
Ohio, per Ib, bund ......... 0 
Virginia DD ati tinisisncsssune. Oe 

_— stript . cocee @ 7 
Kentucky leaf .............. 0 6} 

_ OBEN - secacs cess G7 


Negrohead .....duty 4/10 1 1 


Columbin.If.,duty3/6prilb 0 
en 1 
— cigarsbndduty5/6 8 
Turpentine—percwt 
American spirits ........ 23 
Wo l—English—per pack of 

Fleeces 8. Down hoggs £9 

Half-bred hogys ..... 
— wethers .., 

Kent fleeces ........ 

S.Dwn.ewesand wthrs 

Leicester dO .......c+00 

Colonial—per Ib 

Sydney and Port os al 
—Fieece and Lamb .. 
Scoured, &c. 
Unwashed , 

Locks & pieces (wehd) 
elaide- Fleece & lamb 
COUN SE TGs sas iseccaee 

Wnwashed ......0ccoccce 

Aus 2:8s-bred washed 

V.D.Ld.- Fleeco & lamb 

N.Zealand-Scoured, &3 
Unwashed . 

Cape G. H. Fleece lamb 
Snow white .......... os 
Scoured, Ge. ........0008 
Unwashed ........0seeee 

Wax—Pees ...... per cwt £6 

E. 1. White..........00008 we F 
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THE ECONOMIST. 


Stock fMlarkets Price Current. 








CORPORATION STOCKS. 
United —— 


) 
| 
| 
































| \ “Autho- | . - ip 2 | wg | 
Dividends Due.| Name. Pim | ised \sonps, LOANS, AND 5 \3 Closing 
free Issue. | TRUSTS. | «2 | & | Prices, 
Jan. 6 July 5.. -[® per Cont. Cox ate saieaiials a ob} | aa ae 
as | Do for Account, Mar. - 5 952 | op | 
April 6 Oct. 5.../3 per Cont. Reduced ............ 194 94} | 17,056,012) eee Oo ian 2h; ” ‘100 a <3} 
April 5 Oct. 5...;New 3 per Cents...........0004 | 94 9b) - 350,000! Do 8 »’ Stock 100 [100 | 94 26 
Quarterly ...... | Do: 3 — Jan, 18% .. | | 99 tol 2,858,900 Cor. of Lon. Bds,’84-8 34 100 100 | 98 100 
Quarterly ss of a - 1905 ...) 86 9L 2,087,000| Do, 1891-4............ 8h.” 100 |t00 193 160 
Do > le ar an. 1606 ...) 84 as 8,000,000 Brm’ham Corp., 1946 34% 100 |100 | U8} 99} 
April 5 Oct. 5.. .|Annuities, April, 1885 ....... } St 64.965] Do GasA ; | 97 98 
| Feb. 4 Aug. 4...) Do Aug. 1908 Red Sea Tel.) 14} 18} 53'902! Do uae an "197 98 
Mar. 11 Sept. il "Sxchequer Bills March, 2°... 33 83 | 597'900 Blackburn irred Stk 84 100 |100 
June 11 Dec. 11) DO TUNE, Shrove. sozr0r-.-.-. 3s 900,850/ Bristol Corp. Deb. 100 |100 | 97 98 
April 1 Oct. 1.. +e ase aero Trap. G = 400,000 C Caenaeen lrred 310 100 1100 | 126 97 
7 ; . 5C0,000|Glasgow Corp, 1914 34% 100 |100 Bi ae 
April 1 Oct. 1...) Do Rupert's Land, 1904 do 600,000 Hull Corp. vo 3h. 100 |100 | 083 995 
April 1 Oct. 1...) Do Bonds 1910 aati 230,000 Lee Consrvney Db St 4% 100 ‘1003! .. ih 
April 1 Oct. 1...) Do B sonds SUED GG vicctscses | 2339630 Leeds Corp. Stk, 1927 4 % 100 |109}) “9 ‘LL 
Jn. Ap.Jly. Oct.|Jamaica 4 %, July 1, 1897, gr. mite 16,900 D 337% 100 |100 | 99 109 
Feb. 1 Aug. 1... Turkish Guaranteed 4%, 1855 104 106 | oan 196.1 ~ Re Gast W ro eA 100 100 
April 6 Oct. 5... Bank of Enzland Stock 43 %/287 292 | d60'o00 Laverpost Corp. Stk. 347 100 |100 | 93} 99} 
Jan. 1 July 1... a . — ns eac:| 7 «: | 8.775,375|Manchester Corp..... a os 100 [114° 115 
| April 5 Oct. 6...|India Stock 3° op ger tor 1888, $7 98 | ""100,000| Middlesbrough Mrt. 43% 100 |100 |t03 105 
Ja.Ap. Jly. Oct.) Do Stock 34 % Jan 5, 1931 96 38 | 300'0001 Do 31-7 100 |100 
Jn. Ap. Jly. Oct.) Do Stock 3% Oct. 5, 1948 oe = 450,000 Newcastle C C orp. Stk. 34 100 {100 © ... es 
Various dates...| Do Enfaced Paper, 4 sion i2 74 1,000,000 Notting. Corp. Stk... 3 7100 |100 | $0} 334 
Mar. 15 Sept. 15 ok eet eee 15 «76 400,000 Portsmouth Corp.,... 347 100 [100 | 99° 100 
Feb. 16 Aug. 16 ——— nbures sf Sh7.2 ; Aug.16, 500,000 Reading Corp. Stk.. " 34° 100 100! 97 29 
rob, 1 Ane. 1 Hate en ead 00E ne ae | Toq000'S, Stale Mines Deen, 447 100 [100 | 92 96 
ep. Avg. sie OF MAN of ebventures U4 uM 400, 000 Stockton Corp., 1908 447 100 '100 103 105 
600,000 Swansea Corp. Stk. 34% 100 |100 | 964 97} 
COLONIAL AND PROVINCIAL 600.000 Wolverhamptn Corp. 34% 100 (100 | 95} 965 
Yv nw 7 *\T ™ Y . > c 
GOVERNMENT SECURITIES. CORPORATION STOCKS, 
(Colonial and Foreign.) 
| nn, 
any” | Dividends eke. Closing | Ann, Name. 
Issue. Due. Prices. 
Ce ee ee a ee 6 % Auckland Harbour Board 67'100 | ... |108 108 
£ | , 6 %| Do Do 5/100 |1917/ 104 106 
100,000 Apr & Oct, B. Columbia, 1894...6 % 103 110 6 % Borough of Napier Con. ..... |L00 1914/'09 i1l 
150,000) Jan & July ‘“ Do 1907 ees eeeeesees 6 lis 121 7 Z.'Boroug th of Timaru “N.Z.) .../100 |1910,120 122 
6.446.636 6 Jn & Jly| Canada, 1885 seteesens 5 % 101 102 5 % Beston (U.S.) Sterling Loan| 100 |,299/105 107 
an ar, | evn & Sly; Do 1835, Ins. Stk. 5 7)... ... Del MP vsctentigstdiwceceatael /100 |1902/114 116 
600,000/Apr & Oct) Do Domn Rly19035 7109 WL | BY) Do ciicccccssscseceesecseccaeees '100° | 1893/ 108 110 
12000000| § My & Nv; Do 1904-5 6 8...... 47102 104 6 % City of Auckland, 1872 6....../100 | ... |116 113 
7 |UMy&Nv| Do do Ins Stock4 % ... .. | 6 % Do Cons. Act, 1879............ 100 |1939/120 122 
5,000,000 ieee Do Debs., 1909-34. 34%, 39 91 | 5 %| Do Debentures, 1983 ........ 100 |1931,109 LLL 
a Jn.&Dec} Do do Insc. Stock 34 ee aes 6 <X|\City of Brisbane ............c0000. 100 |1891/ 104 106 
448,500 Apr & Oct; Cape 1890-1900 .. ... 6 4105 115 5 %'City of Cape Town .............. 100 | ... |10! 103 
150,000 Jan& July; Dols91 ............ 6 % 107 110 6 % City of Christchurch (N.Z.).../100 |1924/121 123 
255,400 Apr & Oct EPO DIO intasicanaie 5 103 106 6 ¥ City of Dunedin, Deben. ..... 1/100 11995 120 122 
7,407,700) Apr & Oct) Do 1% drawings... 4)7, 94 9% 6 % Do Redeemable, ............... 100 |1906|117 119 
2,615,600 | June& Dec) Do 1879... 437, 96 98 5 %| Do Consolidated ........ ...... 100 |1908|106 108 
5,000,000 June& Dec ar cereeeeee 4 _ a 56 &'City of Hobart Town Guar .../100 |1930/112 114 
a Le Deo J VO Ved. SCTIp...... 54 102 10 5 % City of London (Ont.), lst Pref/100 |1893 104 106 
$37,000 June& Dec! } Do Inse. Stock... 4 ose ass 6 % Do Shaneedine are 100 L898 LOS 110 
400,000) May & Nov Ceylon oo... ceeeeeees 447 101 103 5 &% City of Melbourne .............. 100 |1907 1C8 :10 
1,766,000/Feb & Aug) DoO.............s0seee0s 4% 93 100 44 Do Rr aie a ln 100 |1927/ 104 106 
150,000 Mar & Sept Fijian Gov, Deben. 447% 93 100 5 % City of Montreal, Sterling ...)100 |1903,105 107 
100,000/ Apr & Oct Jamaica .........06. 44101 103 5 ¥ Ol 100 {904.105 107 
985,000) Feb & Aug) D0... ceseen © Ae ee te iaieced thei 100 |1909 105 107 
400,000/Feb & Aug) Mauritius 1895-6 ...6 % 11] 115 6 % City of Ottawa, Sterling ..... 100 |1903/111 113 
100,000 May & Nov! Do 1% skg. fund 44% 102 104 3 eee nceeteetorrs 1100 |189,/110 212 
700,000/May & Nov} Do Consol. Deb. 4%) 99 100 | @ Y! Do ceicciscssssssssssssseseerenes .-/100 |1904 114 116 
1,300,000) Mar & Sept Natal... ee: te DR I aac aaas /100 |1895/112 114 
700,000 { My & Nv Do Debs. 1926. .. 4 S789 5 City of Providence Coup. Bds.'100 |1895 103 105 
; (My & Nv Do Inserbd. Stock : coe ose 6 % City of Quebec Consolidated.|/100 |1892 107 109 
1, 130,200/May & Nov Do 10/40 _ ........... 99 101 ©. oe a ace t 100 1293) 107 109 
922,900|Jan & July N. Brunswick ’86-91 6 7,100 110 6 o ne i. \100 [1905115 117 
8.088.000 fJn& Jly, N.S. We ale 8, 1888-94 5 102 108 6 ¥ Do of 1878..... ..... !100 11908115 117 
ae (Jn & Jly) Do 1895 to 1902...5 7105 112 4 ¥ City of Rome, Guaranteed ... 100 |1958 90 92 
1,000,000 Jan & July Do 2°); drawings... 5 4.105 107 5 % City of Sydney see 100 |1904 110 112 
7,201,000 Jan & July} Do 1903-5-8-9-10.. 4 % 99 .01 6 &\City of Toronto Sterling Deb.|100 |1897)107 109 
2,000,000|Jan & July) Do Loan of 1882...4 % 99 01 6 % Do Waterwork Debentures! 100 |1906 111 117 
6,000,000|/Jan & July} Do do Inscribed 4 dua aes 6 ¥ Do Sterling Consol. Deben. 100 | 1898 113 115 
5,000,000 |Apr & Oct) Do do Inscribed 34%... .. | § %| Do Gen. Con. Deb... 100 | 919,107 109 
150,000 Jan & July New Zealand, 18916 7110 112 | ¢ %| Do Sterling Bonds............ 1100 |1928! 97 99 
1,000,000| Jan & July} Do1914 ........... 5 4107 109 6 %|City of Wellington Con. Deb. 100 |1907115 117 
7,283,100\Quarterly.| Do Consolidated 5 7, 104 106 6 %| Do Improvement Loan...... 100 1929118 120 
500,000 Mar & Sept DO TSE sccasssesess 6 %109 111 6 9 Do Waterworks Debens. .../100 |1929 113 120 
1,000,000) June& Dec} Do 1891 ............ 6 4%116 112 6 °* City of Winnipeg Debentures 50) 1907108 203 
6,000,000 Feb & Aug! Do 5/30, 1879-1904 447, 99 101 5 %| Do Debentures ..........00. 100 |1914 10S 110 
3,500,000/ Mar &Sept) Do 10/ 10 1388-1918 3 100 102 6 % Lyttelton (N.Z.) Harbour Bd. 100 |(929,116 118 
3,839,700 May & Nov! DO 1889 ....eeeeeese 4 104 206 5 % Melbourne Harb. Trust Loan 100 i908 107 109 
5, :371,200 May & Nov} Do Inscribed Stk ; 4 eee 44 ©! Do Tramways Trust ......... 100 |1914.10! 203 
225,000 |Jan & July Nova Scotia, 1886...6 7100 103 7? %\Napier Harbour Board ......... 100 (1911)/1:9 121 
800,000) May & Nov|Quebec (Prov. of)... 5 | 106 108 6 % New Plymouth Harbour Bd. 100 {1909 114 116 
860,000) May & Nov} Do 1906 ........... 5 %|1106 108 8 % New York City (Ex. 4/1)...... $ 1000 1901/130 134 
878, 600' Jan &July| Do 1919 ............ 4} 99 101 6 %| Do Gold Coupon Bonds ...$ 1000 1896 12 23 128 
600,000\Jan & July! Do 1912 vescssve .. 5 £106 105 | ¢ %!Oamaru Harbour Board ...... 100 | .. {107 100 
1,936, 550)Jan & July Queensland, 1391-6. 6 % 109 118 6 % Do (Bearer) .........ssse0eeeeee. 100 {1919/1109 112 
. 9,462,299) Jan&July| Do 1913-15 44/97 99 } 7 &% Do Municipal Corp. Water 100 |1907/119 :21 
£09,000\ Jan & July| Do 1916... *s & JS * 2 oil eceadcs sugeienenh 100 |1910|120 122 
368, 800 Jan & July |S. Austral. 1391-1900 6 7 & id 22 | 6 % Otago Harbour Board ......... 100 | ... |105 107 
604,700\Jan& July; Do 1901-18 ......... Ore ae | 6 BE eeienwennmnen 100 | ... |105 107 
240,000/Jan & July} Do 1911-20 «0, BZIMZ2 WE | @ FY) Do 1S8h ....ccccereee esesseeeeeeest 100 [L921) 117 219 
7,776,700) Jan & July| Do 1894-1916 ...... 47197 99 5 ¥ Do Debentures .. 100 L921, 103 105 
200,000\Jan & July) ee 4 A\ 98 109 6 ¥ Pt. Elizabeth “* W aterworks” 100 | .. 1106 109 
1,365,300/Apr & Oc t) DO1916 ........000 4 “| 95 97 6 %| St. Louis City, Red. 1893-5 ...'200 |1895)113 116 
2,758 ,3800/Apr & Oct; Do Inscribed...... 4 X%|100 102 5 Timaru Harbour Board Debs. 109 1914) 103 105 
100,000|May & Nov Straits Settlements 6 % Wanganui (N.Z.) Harbr. Bd. 100 |1905'110 112 
Government ... 44%/104 106 a Oe 
102,500|Jan & July, ‘Tasmania, 1895 ...... 6 x és FOREIGN STOCKS, BONDS, &o, 
700,000/Jan & July| Do 1893-1901 ...... 6 7\110 221 (Coupons payable in London.) 
1,146,650\Jan & July; Do July 1, 1908... 4 Z%} 97 99 
250,000 Mar & Sept Trinidad Debntres. 5 7102 104 se! 
570,000 Mar&Sept! Do Debentures.. “7 4| 95 97 ‘ |= eS) Next a 
,000/Jan & July; Victoria, 1891 ...... 4,109 11k Dividen 823 i losing 
8,175,109 |Apr & Oct Do 1885 w..ee.cce.ns 6 %|100 102 Due. [SE ‘Draw Mame. Pri 
2,107,000 Jan & July) Do 1894 .........00 ‘ 7/105 107 . | ing. 
4,500,900 |Jan & July| Do 1899-1901 ...... %\ 97 99 — 
5,090,000 |Jan & July} Do 1904 ......0000 th j:04 106 | Jan, July.’ 24 June |/Argentine, 1868 ... 6 %| 97 99 
4,000,099: { Jn &Jly| DoRly. Loan, 1881 4 hi ' 93 i0L } Mar. Sept. 2$ Aug. Public Wrks, 
™ -{(Jn & Jly} Do Inscribed Stk. 4 %/100 102 WE i 62S) 
6,000,000|/ AP&Oct} Do Loans, 1884-34 %| 97 9) | June Dec. 1 | May.| Do Rail. Loan, “| 
ane { Ap &Oct Do Inscribed Stk 4 98 10) | { TEE cccsccinsees O71 HE 
200,006/Apr & Oct, Western Aenean i, 102 103 | Quarterly 2 April.| Do 1882 Loan... 6 %,, 90 92 
404,000 |Jan & July! Do.....cccecserseeee 4%, 97 9 | Quarterly. 2 April.! Do 1884... 5% 75 77 





OREIGN STOCKS, 


dol 








BONDS, &c.—Ccn. 


(Coupons payable in London.) 



























| wr Next | 
Dividends Pe | Draw- 
Dos. aE | ing. 
April Oct.) 1§ | Apr. | 
Mar. Sept.| 1 July | 
Feb. Aug.) 1 | Aug. 
Jan. July.) 1 | July | 
Quarterly. Apr. 
June Dec. | ... | June. 
April Oct.} 1 | ‘July 
April Oct | 1 July. 
Quarterly} 1 | ‘Jan. 
April Oct.| ... |*"Sept. 
June Dec.| 4] May. 
Jan. July.| 2 | Apr. 
Jan. July.| 2 |*Jan. 
Jan. July.| 1 May. 
Mar. Sept.| 2 | July 
Mar. Sept.| 2. | July.| 
Cp Oct. ’79} notjappld. |( 
Cp.Nov.’74{ 2 Apr. 





Cp. Apl.’74 


Mar. Sept.| 2 /*Jan. 
Jan. July.| 1°64} *Dee. 
Cp.May ’6Sja’ne| ... 
om 1’ne 

May Nov.| pur j|chase 
April O-t./ 106) July. 
June Dec} 4] ... 

April Oct.| pur|chase 
Jan. July.| zg | June. 
Jan. July. May. 
Jan. July June 
Cp Feb.’7« ase uppld. 


Cp Feb.’7¢ 
Cp. Jan.’73 


Cp.Jan. ’7é if uppld 


April Oct. July. 
Jan. July. ‘Oct. 

Jan. July.|: i 

June Dec. 

Jan. July. 

Jan. July 

Tan. July — 
Cp.Jan. 67} 1 Pa 

Cp. Jan.’67| ne 

May Nov *May. 
Jan. July ‘July 
April Oct ‘Oct. 
Jan. July. ‘Dec. 


not} appld 
not! uppld. 
% hers 


Cp. Jne’74 
Cp. Jne’74 
Cp.Jan.’7¢ 


Cs uppld. 


Cp.Jan.'7¢ 
2 ee 
eo. | Feb. 
2 |-aug. 
14 | “Mar. 
1 eee 
1 | ‘Jan 
1 |*May. 
*15) “Aug. 
098} ‘Feb. 
098} ‘Feb. 


Jan. July. 
April Oct. 
Jan. July 
April Oct. 
Jan. July. 
June Dec. 
May Nov. 
May Nov. 
April Oct. 


April Oct. 
May Nov. 
Feb. Aug. 
Mar. Sept. 
April Oct. 
June Dec. 
April Oct. 
June Dec. 
Cp.Jan.’73 
May Nov. 
May Nov. 


098} *Apr. 
098) “Dec. 
“Apr. 

Apr. 


"131 


not 


Jan. July 


June Dec.} ... | June.}: 
Jan. July ly June, 
Quarterly.jn’ne] ... 
June Dec.| 4 |*Feb. 
June Dec.| ... |*Mar. 
April Oct. *Jan. 
April Oct.| 4 | “July. 
April Oct.) ... | suspd 
April Oct.} § | May. 
Mar. Sept} ... Feb. 
Mar. Sept.} ... vee 
Mar. Sept.| ... | .. 
Mar. Sept. eee 
Mar. Sept.| ... eee 
Mar. Sept.| ... | .. 
Mar. Sept.) ... | ss» 
April Oct.| ... | .. 
May Nov. ... ove 
Jan. July.) ... | ses 
Jan. July.) ... | ss 
Jan. July.) ... | oss 
Jan. July.) ... <s 
Quarterly.| .., 

Feb. Aug.| ... 

















not|appld. 


Do Government 


notjappld.| Do 1869 


not|appld, 


dca 5 %| 81 83 
crunsendeces 6 %| S. 83 
‘ Z 


appld. 
Janta Fé, 1883...... @% 
Do SterlingLoan 
i pa 
DoN.C.Rly.Mrt. 
Do Quickslvr. M. 
Do4 % Bonds ... 
Swedish 1876 ...... 4)/ 











Closing 
came. Priceg. 
an, 1863.. 44% 98 % 
5 %| 93 of 
5 % 9 v2 
5 %| 90 a2 
Do Gid Ln. ised. “| 
in Brazil,’79... 44%, 81 83 
Do 1883 Loan ... 447, 81 83 
Buenos Ayres,1870 6 ¥| 86 88 
3. 6 x 86 88 
Do 1882............ 6 %| 80 32 
Drecdeeacs ‘ve 79 81 
Chilian, 1858 ...... 44%) 8S 90 
Do 1866............ 7 7\103 105 
Do 1867........00+. 6 %|101 103 
Se iacsasens 5 %| 95 97 
Do 1873... .5 % 98 95 
2: 5 %| 93 95 
Solumbian, 1873... 4}%| ... 
Costa Rica, 1871... 6 %| 16 18 
Do 1872 Sesecesesecas 7 Z 13 15 
, 1864 ...7 %|103 105 
8 4108 209 
Gomnder, New Cn. 1 ue 8 
Do Pro. Ld War... +1 
Egyptian, Unified 4 %| 58} 59 








Preference ... 5 %| 76 77 
DoStateDomain 6 %| 74 76 
Do Daira Sanieh 4 %| 54 56 

Entre Rios, 1872. 7 7¥|102 105 
Greek Indpn. 1879 5 ¥ . . 
aatiinescane 5 %| 539 Bt 
aan 1856.. "5% 35 40 
ce 6 %| 38 43 
Honduras Loan, 
sereeerel & 2j 3 
Lecaineciaidel %| 2 
ungarian, 1871.. i p = 
Si ceccaehas 5 Y 5 
Do do 188i... 4 %| 73} 74} 
talian (Sard.) ’61 5 %j ¥3 100 
Do Irrig. Guar. 6 %j110 114 
Do 1862 Marem. 

Railway ...... 5 %| 90 92 
Japan, 1873. etepe 7 Z| 106 108 
— 1851... 3 Z| 18 7“ 
Norwegian, 1876.. 4 7102 104 

Se 447 
Discaantin 4 | 99 10% 
yrange Free State 6 %| 95 97 
Paraguay, 5 eS oe co 
Rae 8% 7 & 
-eru., 1870 Certes. 
of Reg. Attac hed 6 %| 9} 10} 
Do 1872 Certs. 
of Reg. Attached 5 ¥| 7 7} 
i 3% 43 «(433 
. 5 


3 %| 434 44h 
4 


h 
Russian, 1822, £8. 6 Z| £0 





Do Ang -Dutch, 
1864, 1002... 5 % 

Do do 1866, 1001 5 %| 83 35 

Do(Nic. Rail.)... 4 % 


y| 83 85 
‘| 75 77 
5%] &3 85 


. 5 %| 84) 854 


ti 447) 75 77 
Do Transcausian 3 % 
3. Domingo, 1869 6 8 10 


57 (59 
65 6) 


73 80 
45 46 
102 1C4 
| 559 56 
101 103 
peeseeceses . 4% 99 101 
ionnaanane 4% 99 201 


mondo or 


roe 


Turkish,1854, E.T. 5 %| 84 36 
Do 1871 E.T...... 44% 
Do.1877, Def.E.T. 5 %| 69} 70 
Do Priority <aseee 5 X%| 66 68 
Do 1858 s - 
Do 1862 fae 


59 59} 


Aaanaa 


‘..1895 6 Zj114 £16 


April. raga "Unified 


nenoresene Ay 48 


“a eed ie Debt 3 %| 28 30 





* The drawings are yearly in the case of stocks to 


which asterisks are prefixed 
cases where there are drawings half-yearly. 


In almost all other 
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FOREIGN STOCKS, BONDS, &o, 





(Coupons payable abroad.) 
cert! Next 
Dividends 3% |Draw- s 


S 
Due. FL! ing. 





rly. 1) .. j|Argentine He Dis. .; 7 

an, July. n’ne; ... |Austrian Sil. Ren. 5 
May Nov.'n’ne| ... | Do Paper 1870... 
April Oct. n’ne; ... Do Gold Rente 4 7 
| os. {Belgian 1874 ...... 

«. |Dutch Crtsex ot 


May Nov. ... 
Jan. July. ... 
«. | Do do do 





| 

| 
uarterly.| ... | ... |French Rentes...... 
rly.| ... | ove ree 
uarterly me Do Redem....... 
an. July | .«. |italian, ex 25f...... 

Jan. July |... {Prussian Consols. 4 % 101 :03 
uarterly.| ... | .. \U.S, Funded 1891 43° 1 
uarterly.| ... | ». | Do Funded 1907 4 41 

| oc. FWirgimig ...sessssess 
} 


Do 
din: Nites) gs. i isdbReE 6 Z 


_ AMERICAN STOCKS. 











2OO 





Name. 











$ Currency Bonps, &c. 
1,750,000) Alabama, Gt.South. 1 Mt. 


6 
1,000,000/Albany & Susque. 1 Mt. 7 7 
4} 
6 


5,500,000! Atchsn, Topeka, Santa Fe 
7,348,000| Do. 


1,500,000 | Do (Tunnel)............6+ 


11,000,000|Buff.N. Y.&Phil.Cons. Mt. 6 %| 


6,500, 000 | Burlingtn C. Rapids, &c. 5 7 
14,000,000 


25,000,000/Do Consolidated Mrt.... 7 


ge 


000,000 | 
10,000,000 
10,000,000/Chic. and N. West. Deb. 
10,500,000/Chic. & W. Ind. Gld Bnde 6 
2,500,000|Chic. Burling. & Quincy 
| $0,904,261/Chic. Mil. & St 77 Shs. 
4,000,000)| Do Ist Mort. S. W. Div. 
1,500,000; Do La Crosse ry es 
5,290,000; Do Hstngs. & Dak. 1 M 
1,360,000} Do Chic. & L.S. Ist M. 
18,540,000] Do Chic. & P. Ist Mort. 
1,300,000] Do Wis.& Minne. IstMt. 
a ‘628, 000\Chicago and pine gh sates 
18, 000 00 \Chic. St Louis and N 


5,550,000) Do Adjustment Bnds. 7 
5,000,000! Do Conv. Debs. ......... 6 
59,275,50€ \Cen. Pac. of Califor. Shs. ... 
25,91 oe Do Ist Mortgage......... 6 7 


5,935,000 | Cinn Wash &Balt. ist. 4a. 


3,040,000] Do 2nd Mortgage ...... 5 
11,244,336/Clevelnd & Pittsbrg Shs. 7 


30,000,000/Delaware & Hud, Canal Shs. - 
5,000,000)| Do Ist Mort Penn. Div. 7 5 h (1917) 116 


2,000,000) Do Mt. Bnds, (Lon.Is.) 7 7 


3 000, 000 Do Mortgage Bonds... 7 %| 
80,000, 004) Den. & R. G.1 Con. Mort. 7 aT 52 


60,000,000| Do Com. Stk, $100 Shs, 


eee } 

2,000,000 | Detroit, G. H. & Mil. Bds. 6% 

8,200,000} Do Con. Mortgage...... 6 3 

4,500,000/Galvest. & Harris. 1 Mt. 6 % 

29,000,000 | illinois Cen. $100 Shares 8 é 
200,000} Do Ist Mt.C. & S. Div, 6 7/18 

10,000,000} Do Leased Line Stock 4 %/ ... 
1,700,000 Ind. and Vince. Ist Mort. 7 %'190s 

1,450,000} Do 2nd Mortgage ...... 6 %|1900) 105 

50,000,000 Lake Shore & Mich. So. Shs.| ... | 
8,000,000|Lehigh Vall. Con. Mort. 6 Y 11923)1 231 

5,000,000/Long Island Gold Bonds 5 § £11931) 105 5 


20, ‘000, ‘000 Louis+ ille & Nash. Bonds 6 
2,000,000} Do Sinking Fund Bnds 6 


80,000,000: Do $100 Shares ......... «.. 
5,000,000} Do lst Mt Bds.,N.O&M. 6 A 
ne Do 10/40 Adjust. Bds. 6 é 


19, 900, 000'Miss. Kan. & Texas, 1 Mt. 7 
80,000,000 New York Central Mt. 7 
Do $100 Shares ......... 
89,428,300) { Dodiv. pay. in Ln. 4/14 6 
78,000,000!|New York,L.Erie& West.S 
8,536,900 Do Pref. $100 Shares 
16,656,000! Do Ist Con. Mt. Bnds. 


o 


83,597,400! Do 2nd Con. Mrt. Bds. 
508,008} Do Glid. Incme. Bds... 


6 
7 
8,718,100) DoCon. Mt. Fd.C. Bds, 7 
6 
6 


41,712, '000|New York, Ont. & West Shs. 


42'956,000\N. Y. Pen. & Ohio 1 Mort. 7 
14,500,000' Do 2 Mort. Bonds.. 
30,000,000, Do 3 Mort. Bonds ..... ° 
11,000 000! Norfolk & W est Gen. Mrt. 6 % 
18,000,00 Do Pref. Shrs. $100 ., 


45,609,000| North Pac. 1st Mrt. Bds. 6° 1, 1921, 


20, 000,000/Ohio & Mis. Ord. Shares . 
4, 030, 000} Do Preferred . 
7, 000,000! \Oregon & Calif. $100 Shs. 
12,000, 000] Vo Preferred Stock ,, 


1,500,000/ Panama Subsidy Bonds 
91, ‘13, 550] Pennsylvania, $50 Shres, 


6 
6 
9,000,000| Do ist Mort. Bnds. ... 6 
6 7 
6 ° 


5,200,000} Do Con. Sink. Fd. Mt. 6 ‘ 
6,000,000} Do 44 Gold Bonds... aye pols 106 
15,500,000; Pennsylvania Co. 1st Mt. 45% 
82, 831 375) Philadel.& Read.$50 Shs. ... 
$4,300, '000! Do Def. Inc. Bonds ... ... 


10,500,000|St. Lou’s & S. Frane.Shs. 


10, 000,000} Do 2nd Preferred ...... 5 TS ic 
1,100,000} Do lstMortgage,M&W 6 % 
5,700, 000) Do 21 dMortzage,B.&C 5 
5,000, 000'St. Louis Bridge 1st Mort. 7 
2,490,000] Do Ist Pref. Stock...... 5 

000,000! Do 2nd Pref. Stock...... 3 aA . 

46,000,0C0 South. Pac. of Cal.1 Mort 6 %| 1906 97 

000'Tur. Rail. of St. L. Shs... 6 % 


3 


"< 


5250 
,854,105!'Union Pacific $100 Shrs. 


I 
60 
27 

3 





3,300, 000|Baltimore & Pot. (@lain) $ 


NONE RO 


|Canada Southern, 1 Mt. 5: 
18,563,200|Central of New Jersey Shs | i 


NONnoro 





Do (Cal. & Oregon div.) 6 7! 
Do — Grant Bnds oi 





4,000, 000/ 





MAAN TAGE 
NONONOKO.OROKE 








Om 


- 
: 


. 
: 


sh » 





os a RLDLNLILIL 








SeXo 
er Oars > 





"237,006, Do Ist Mortgage......... 60% 
000,000} Do Land Grant Mort. 7 %/1889,106 109 


a ——  ————————— —————— 


THE ECONOMIST. 


AMERICAN STOCKS.—Con. 





| 
Autho- | 
Name, 





Issue. | 


Sreriine Bonps. 


85,000)Ala G.S. A Prf. 10/Shs. 6 %| ... 


166,600; Do B Ordinary .... 


160,00¢| a. N. O, Texas, &0. 102 


Pref. Shs. . 


250,000 Do Deferred 101 shares... | 
. 6% 1907] 
6 


1,500,000; Do Debentures 
500,000! Do 2nd Debe ntures . wes 
1,300,000/ Allegheny Valley guar... 
339,700 Atlan. & G. W. West. Ex. 
349, ,000/} Do guar. by Erie Rail. 
805,500/' Atlantic 1st Leased Line 
Rent. Trust, Lim Stk 
805,5007 Do 4 ¥ Mort. Deb.. 
£00,000/ Baltimore and Ohio ...... 
2,000,000/; Do 
NEE I i cn cinta ieaaiuanl 
1,600,000 Do 1877 
2,400,0007; Do 


See ee seen neeeeeneeeereneees 


Oe eee ren eeeeereeeeee 


875,9701 Chicago & Alton Con. Mt. 6 ¥ 1903 17 
00,0007 Chic. M. & St. Paul 1 M. 7 ¥/|1902/125 
500,000 Cleveland, Columbus,&c, 7 7|1914)119 
631,000/) Eastern Rail. of Mass. 6 9 ° Lees) vt we 





Currency Bonps, &&. 
27,409, 200) Wabash,St. Louis,&P.Shs ... 
23 084, 200| Do $100 Pref. Shares ... 
60,000,000; Wabash,Gen. Mort. Bnds 6 7%|1920 
3,857,000} Do, Cairo Div. Bonds 5 % 


) 


7 
8% 
7 
4 
-4 


1,000, 0004 ttinois © Cen. Sink. Fund. 5 ° 


"500,000// Do . 
200,000/| Do 
240,000/| Illinois Midland 


500,000/) Louisville & Nash. M.C, 


ey eee 6 
700,000/| Memphis & Ohio, Ist Mt. 7 


800,000/|N. York & Canada Bds, 
2,000,000:| New York Central Mort. 


$8,000, 000i! New York, Pen. & Ohio 


Prior Lie n on Bnds, 
600,000/| North. Central Con. Mt. 
569, 300/| Panama General Mort... 

3, 999,952/|Pennsylvania Gen. Mrt. 
5,000,000/ Do Con. Sink. Fd. Mt. 
240,000/| Perkiom. Con. Mort....... 


$5,000,000/| Phil. & Erie Gen. Mort. 


,400,000/| Phil & Read. Gen. Cn. Mt. 


1 

2,000,000/) Do Improvement Mrt. 
Do General Mortgage 6 
1,300,000: Pittsbrg. & Connellsville 6 
1,100,000/S. & N. ‘Ala. Bnds. Guar. ; %| a 102 1¢4 














6 § 
6 
1,000,000/| Lehigh Valley Cons. M. 6 Y 


6 


6 
7 
6 
6 
6 
6 
6 
6 7 


6 


6 Zl , 
} 
% 1895) 


© 
A 


¢|1897|109 
y ny 123 


6 Z| 1804 lll 13 


‘200811208 


500,000: Union Pac. Om. Bridge... 8 Z)1 
869, 200/| United N. Jersey R. & C. 
1. 133,800«( Do Gen. Mort._ . 6 Y 
BANKS. 
Autho- ae 
| Annua) o 
rised |" Divi- Name, 3 
Shares.) dend. iS 
| 
100,000! 53 % |Agra, Limited.........; 10 
80,000 7 ¥% jAlliance, Limited...) 25 | 
150,000 5 % |Anglo- -Austrian ...... 
69,970| 8 % |Anglo-Californian, L! 20 | 10 | 
80,000; 4 % |Anglo- -Egyptian, L..! 20 
60,000) 6,1, % |Anglo-Foreign, L ...| 7 
10,000; 3% jAnglo-Italian,’66, L.| 8 
40,000; nil. /Bank cf Africa, L...! 25 
40,000/14.  % |Bank of Australasia} 40 
12.500) 74 % |Bankof B. Columbia, 20 
12,500} 74 Z | Do New _ ....00.0.. | 20 
20,000; 6 % |Bank of B. N. Amer.| 50 
100,000) 9 % |B. of Constantinople; 10 
40,000} 54 % |Bank of Egypt ...... 25 
50,000) 174 % \Bank of N. S. Wales) 20 
00,000!/15 % |Bank of N. Zealand.| 10 
50,000} ob % \Bank of Roumania..| 20 
$2,000;111 % |Bank of S. Australia| 25 
20,000) 10 %, \Bank of Victoria ...| 50 
100,000) 10} % \Cen. of London, L...| 10 
000) %, \Chartered of India, | 
ie Austra., &China| 20 
30,000) % \Chart. Mercantile of 
wl India, Lond.,&e.| 25 
100,000|10 % |City, Limited ......... | 40 
20,0013 % \Colonial  ..........0.+--{100 
200, 000) oe %, \Com. of Australia, L. 10 
| 200,000/ 10 % \Consolidated, Lim...) 10 
20 eel % \Delhi & London, L.} 25 
60,000 % \Fnzlish Bank of Rio! 
de Janerio, Lim.| 20 
75,000) 6} % |Eng. B of R. Plate, | 


Fo | 20 


wed 10 % \English, Scottish, &| 


Australian, Chr. 


100,000 1 12° . Franco- Egyptian ..-| 20 


20 


40,000) German B. of Lon. L.| 10 
16, 444! ate Z, \Hong Kong & Shan.! 28} 
60, ooo 7 & {— Limited... 50 
500,000) 10 X |tmperial, Ottoman..| 20 
60,000; 6 % {International Bank 
of London Lim.| 20 
11,473, 6 % Ionian, Limited......| 25 
11,473) Six Do NOW .....c0c00000] 2 
on y |Lloyd’s B. & Bosqts. FO 
settee } 20 7 Do. do. 50 
100,000 21 % |London %County, L. 80 
40,000 5 % |Lon. & Hanseatic, L. 20 
100,000 124 % \Lon & Provincial, L. 10 
80,00011 % |Lon. & R. Plate, L. 25 
60,000 5 % |London&S.Fran.L. 7 
20,000' 6 % \Lon. &8.Western,L.| 50 
140,00016  % Lon.& Westminster, 
| Limited .....,........ 100 
50,000 6 % Lon. Chr. of Austral. 20 





| dend. 














120,000 144 % 
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Paid. 





10,857, 0261) 100 
2 "508,0271) 100 


1,400,000/, 100 


[May 2, 1885. 


BANKS. —Con, 


| 
‘Lond. Bank of Mex. 











&S, America, L.| 10 


‘London Joint Stock, 


| Limited .......... 100 | 
{Lon., Paris,& Amren.} 20 | 1 
|Merchant, Limited) 20 
TROMNOUNED.. season snasasies 50 | 1 
Nat. of Australasia} 6 
‘Nat. of N.Zealand,L.| 10 
Nat. Prov. of Eng., sL.| 75 | 1 
ears 60 1 
BY BO Cissxienctaaninas 60 | 1 
‘New London & Bra- | 
zilian, Limited} 20 | 
North-Eastern, Lim.} 20 | 
North-Western,Lim.} 20 | 
Provincl of Irelnd L.|100 
OG assasilecasnss 20 
Queensland Nat., L.| 10 
Standard of Africa,L}100 
Unionof Australia, L.| 75 
Union of London, L.}100 
ae « 6«4k00 
Union of Spain and 
England, Limited} 20 
ANCE COMPANIES, 
— ee 


Last | 


Name, 


| Alliance Brit. & For. 1 
| Do Marine, Lim.!1 


| Atlas Fire & Life ... 
|Brt. & Fr. Marine, L.} 


¥% |Church of or 


{C ity of Lon. F. Lim. 
|City of Lon. Mar. r | 
‘lerical, Med. &Gen. 


100 


}Commercial Union} 50 


|County Fire ......... 


OWN Life .......0000. 1 £ 


Eagle 


See eee eeteerewneee 


Employers’ Liabilty| 10 


— and Law 


, |English & Scot. Law| 
| Fire Ins. Associa., L.| 


|General Life & Fi ire. 
I Globe Marine, Lim. | 
tresham Life. Donita 


co 


10 
|L00 
10 


20 


tuardian Life & Fire|100 | 
|Home and Colonial} 50 


eee 


|{mperial Fire......... 
Imperial Life......... 10 


|Indemnity Marine} 
|Lancashire .. 


SRN IRs nissocpavens ho 
SOE TAMEO se, ssccnscaness 


|Legal and Gen., L.. 
jLion Fire, Limited 


50 


8}) 


Lpl., Ln. & Glbe. F.L Stk.! 


Do (llannuity . 
London 


|Thames & Mersy. M.| 


. | 25 
|fn. & Lancashre F.| 25 
)Lon. & Lancashre L.| 10 | 
/ |Lon. & Prov. Mar., 
| Limited .....s.00. ‘| 20 
Marine.. 25 
/ \Maritime, Limited] 10 
i | Merchants’ Mar. » L.| 10 
IN. Brt & Mercantile, 25 
\Nat. Marine L. ...... | 10 
\Northern ............ 1100 
\Ocean Marine ..,...| 25 
REE ic cisacécsnsts | 50 
RPCIOER sccascccssesastecs | 10 
Railway Passe ngers| 7 
SNE BROW - cecctacecess | 
Royal Exchange lth, 
/ ‘Royal Insurance ...| 20 
‘Standard Fire, L...| 10 
POs ee 
oe Rae et 


RISE Sebcscsansdusineds La0o 
Union Mar., Liv., L! 20 


‘Universal Life i 
Universal Mar., . 


RAILWAYS. 


Name, 





Bedford & Northampton Pre!| 110 Ll 
Caledonian, Consolidated .. 
Do Deferred _" Nol. 


Do do No.2 
Cornwall .. 


Do B 





fo 





* Periodical cash bonus 1n addition. 


ORDINARY SHARES AND STOCKS. 


DoA A recei ves no div. } 
{until 6 6 % paid toB § 

| Cornwall Mineral .. 
East London sepecenenreteyn ate 


eee ewe neenes 
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ore 


WNWOWKROMNAM 
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May 2, 1885.] 


RAILWAYS, 


ORDINARY SHARES AND Stocks.—Con. 





Paid. 





100 |Furness, Con. Ord. Stock ... 
\Glasgow &8.-West Ord. Con.’ 
\Great Eastern, Ordinary 
Do Deferred Ordinary .... 
iGreat North of Scotland 
iGt. Northern Con. Origi 
Do A § A receives no div. ) 
Do B ( until 6 % is paid B § |} 
\Great Northern (Ireland) 
\Gt. Sth. & West. (Ireland) Org. 
\Great Western, Con. Ord. vss 
\Highland, Ord. Con. Capital. 
|Hull, Barnsley, &c., Shares.. 
Lancashire & Y orkshire, Con. 
|Lond., Bright. & S. Coast, Ord. | 
Do Pf § Df recivs. no div. y 
Do Df? until 6% is pd. Pf | 
Do Cert. of Contin. Rights 
|Lond. Chat. & Dvr, Arb. Stk. 
London & N.-Western, Con...) 15 
|London & Sth.-Western, Con.|!! 
Do Scrip, div July 1, ’85... 
London, Til. & Southend,Con. 





Man., Shef, ,& Lincoln, Ord.. 
Do Pf § Df recivs, no div. | 
Do Df ) until 6? 

|Mersey, frlly paid .. 

|Metropolitan, Consolidated... 

Df recivs, no div. ) 


Do. New Ordinary, 1881 . 
Metropolitan District, Ord.. 
|Midland, Consol. Ordinary .. 
|North British, Ordinary 

Do Edinburgh & Glas. Ord. 
Nerth-Eastern, 
|North London. Consolidated 
|Nth, Staffordshire, Con. Ord. 

Do New Ord. 10/ Shares ...| 
0 shropshire Union 
Somerset and Dorset. ......... 
‘South-Eastern, Ordinary 

Do Pf { Df recivs. no div. ) {1: 

Do Df } until 6% is pd. Pt § 
| Do 1882 Issue 
|Taff Vale, ‘‘Stock” .... 

20 |West Lancashire 
Whitby, Redcar, &€........0 














Lines LEASED AT FixEp RENTALS. 


| Companies. | Prices. 


100 Birkenhead . ecsseeee 
Do 44 % ee oe 
100 | Colchester, Stour Valley Great Eastern | 
100 | E. Lincolnsh, guar. 6 % 
Gt. Westn. Bristol & 
Exeter, & Sth. Devon 


TaN. W.&GW 1¢d 111 
D seo 


(ae Northern.. 
eens 118 


| Condon and Blackwall .. fee Eastern |117 119 


| London and Greenw ich.. 

Do do, Preference 

Northern and East. 5 % Great iisstern,| 
D . 


North British Consoli- 
Nottingham & Grantham Paes: 


Railway and Canal... Gt. Northern.. ‘07 109 
| L&Nn.W. &L.yY} ... 





25 | Preston and Wyre . 
100 | Royston, Hitch. & Shep. Gt. Northern.. 1 








Drpextu RE STOCKS. 














Brecon & Merthyr A 
D B.. 


|Cornw all, Guaranteed... 
Cornwall’ Minerals... 
| Eastern & Midlands .. 





Seen eeeneeeereeeeeseeeeee 





ence eee eeeeereereee 


COR Pee eee eeeeeeeeeees 


Glasgow 9 orn “Western... 
Great Eastern 


icin, 
To East ‘Anglian. ane 
|Great Nerth of Scotland 4 %! ... 
\Great Northern 
Great en ee 





PESO eR Reena teen eer ees eee 


| Lancashire & Yorksh re 4 
‘London and Blackwall ss ai 6 
|Eondon, Brighton, &c.. 







Pee eee eee eeeeeresensere 


24 ,705, ‘e704 100 ‘London and N.-Western 


THE ECONOMIST. 


RAILWAYS. 


DEBENTURE Stocks.—Con. 


3 
‘a 
A 


| 100 | London and S.-West. A 
7l; 100 | 
100 
100 
100 | 
| 100 | 
} 100 | 
100 
100 | 
:; 100 | 
21) 100 | 
| 100 
| 100 | 
100 
2) 100 
| 100 | 
| 100 
| 100 
"300, 0671 100 
744,570/) 100 
4,342, "4401, 100 | 
482.2751) 100 | 
129,1662) 100 


GUARANTEFD SHARES AND Seem. 


| 

2,131 1057) 100 |Caledonian 4 % Guar. Annuit. 
Do 4 % Consolidated. Guar. 107 109 
\City of Glasgow W. C. Guar. 

Do F.W. . do C.& 8. W.. 
\Cornwall 44% 
|Forth Bridge 4 % ensusiinitibe 

|Furness Consol. Guar. 4 7 

\Glasgow & Sth. -Wst. Guar. 4 7 
Do St. Enoch Stat , 
iGt Eastern 4 % Rt. Charge}! : 
Do 5 % Metropolitan Stck/|131 135 
Do Consolidated 4 % 3 
Great Northern, Perp. 5 %... 
Do 44 % Con. Non.-Con. Pf. 
Gt. Sthn. & Wstn. (Irld.) 4 %|! 
|Great Western, Rent Charge 
Do Consolidated Guar. 5 % 
Lancashire & Yorkshire, 4 % 
% (East Lancashire)... 
j|Lon. B. &S. C. Con. Guar. 5 % 
j|Lon. C. & D. SheernessRt.-Ch. 
|Lon. & N.-W. 4 % Guaranteed 
|Lond. & 8S. W. Cons. Guar. 4 % 
|Manchester, Sheff.,& Lin. 6 %/|\i2 
Do Ist Preference 44% 


8,667,164/| 100 
250,0001| 100 
200,000/| 100 | 
400,000/| 100 
11,6004 100 

| 100 

| 100 

| 100 

| 100 

| 100 

| 100 
100 

| 100 

| 100 

100 

100 


100 
100 
100 
100 
100 
| 100 
| 100 
100 


3i| 100 


100 
100 
100 
100 


100 


100 | 


100 
| 100 
| 100 
100 
100 
100 
100 
100 
100 
20 
20 
100 


8,579,9361, 100 
$046, 3421) 100 
0 


i by 
| 100 
| 100 
| 100 
100 
100 
100 
10 
100 
| 100 
| 100 
100 
100 
100 
100 
100 
| 100 
100 
100 
y 100 
513, 6001! 100 
400, ,0001 100 
390, 1871) 100 
,348, “0001 100 
2,130,0002) 100 
6,190, .3151 100 
2,000, pool 100 
100 
633, 3321 100 
23,080,620/! 100 
8,845,136/| 100 
600,000/! 100 
1,100, ‘0001! 100 
1,008, 000/) 100 





000, ,0001! 100 
380,000/' 100 








2,502,0381| 100 |Metropolitan 4 1 Stock 


\London, Tilbury, “ke. . 
or Shefteld, de Lin 


HOP ee eee eee nee ene eeeeeseee 


Do 
— District .. 


PLDLNLILINLILILILNLIL 


rn 
= 
oS 
er 


2 








eee 


‘North ‘London. 
North Staffordshire ... 
Rhymney Perpet. 
|South-Eastern Perpetual 4 
5 


One eee teen eeneeeeee 


rp 


| DENnEQererernenengneTes 


1} 


cnn eaninne 


oe te et et et nt Pt 
SP RSrHWp: > : 
> 


Oo Ores ro po 





w. Lane ash. ‘Pe “rmnt. . 


Ee 


& 
| 
| 


eee neon eeeeeeeeeens 


eRe IST IS err 


Do econ 5 % Runt. Ch. | 
Do 44% Rent Charge .. 
|Metropolitan District, cue 
Exten. Rent Cha 
Do Fulham Exten. 
Do Midland 4% Rnt. C 
Do 4 % Perpetual Guar. ... 
Midland, 4 % Con. Per. Rt. Ch.| .09 
Do 4 % Guaranteed Pref... 
North British, Con. 4 % No. 1 
North-Eastern, Consol. 4 %... 
Do C. N. E. 4 % pure. ...... 
Do Stockton & Darl. A, 5 % 
Do, do B and C, 6 % 
Do West Hartlepool 
North Staffordshire 5 %...... 
South-Eastern (Read. Anns.) 2 
Do Consolidated Guar. en 
‘100 Taff Vale, No. 1. 


"PREFERENCE SHARES AND Seoema, WITH Desens 
CONTINGENT ON THE PROFITS OF EacH 
SepaRaTE YEAR. 
Caledonian, 44! Pref. No. 1.. 


ssooo0oy { | 10° South Indian Guaranteed 6 = 115 










Eastern and Midland. 
East London, 6% 


Furness, Con. ‘Pret. 4 x 
Do 4 % Pref Stock A 


Glasgow & Sth.-Western 5 % =124 13 

Do 4 % Preference Stock .. 
Great Eastern, Con. 4 % Prt. 105 
pe Reston taadanaion Bis 3 
Great N. of ere eat 108 
Great Northern, 44 % Pret... 








ae 
Do 4 i sl, Con. i Sept. 86) 106 1 
Great Western Gon. Pret #78 1821 
ighland A 4} %... 
Do 


—s a Con. 4 ¥ ‘Pret. 106 
4 % Pref. Stock, Con.. 
Ded % Pret. Stock, 1882... 
L., B.,& 8. C. Con. Pref. 6%... 
Do ond Con. 5 %.. 
Lond, Chat. & Dov. “Arb. 4h % 
Do 4h 2nd Pref. 
London & Nth.- -Western, 4 % 109 
London & Sth.-Western, 4%) 106 
Do do, 1884, 4 % 
Manch. Sheff. & Lin. 4% ‘Pref. 105 
Do6 —- Preference ...| ... 


Do aentain ‘1834. 
Do convertible, 1888 .........! ‘122 
Do convertible, 1889 .. 


| 

























nr eereeeeeeenneneneeeen eeeeemeemeeemnmeemeneeeeennmmnnemeee nd 


553 





RAILWAYS. 
PREFERENCE SHARES AND Stocks.—Con. 
Autho- 
rised | oc Name. Closing 
Issue. 2 Prices. 













83,1702) 100 | Do 4 % 1882... -..ssesesseessece 
1,500,000¢) 100 Metropolitan District 5 %... 


11, 158, 5411| 100 Midland 5 % Con. — Pret. 132 134 


1, 950, 0002; 100 | Do 44%, 1876 . 
184,309/ 100 | Do4 % Pref. Stock... 
205,000; 10 | Dod he '78, opt tocon. ‘Ag.’3 
225,000; 100 | Do4 % 1880,Shs,con. Ag. '87| 11 
2,090,000/| 100 | Do, 1881, Perp. Pref. 4% ...|107 109 
261,818/| 9} Do, Perp. 11/ Pref. Shares 9 a} 
8,850, 1982) 100 | North British Con., 4 %,No. 2\102 104 


2,422) 4351) 100 | DoE. & G. Preference ...... 112 114 
887,3701| 100 | Do 1865 Preference ......... 124 126 
418 8900) 100 | DoCon. 5 % Pref., 1874 ...|124 126 

2,290,8897) 100 WO GD. 2. SPO etececsctenaial 112 114 


709,111/| 100 | Do 4} % Con. Pref., 1875...|113 115 
610, ;0004| 100 | Do5 %Convt. Pf. Stk., 1879/1283 125 
500,0002)100 | Do 4% do... 103 105 
635,000/\ 100 |N. Eastrn,Stock. &Darl.Cl.D| .. ... 
1 ,181,250/| 100 | Do Bly th and Tyne, 4 % ...j1€5 107 


10,727,080/| 100 | Do New Pref. 76, 4 Ti (dene 106 108 


700,000/| 100 |North London 44 Z% (max. 5%) + 129 


250,0001| 100 | Do 4} %, US75. ccccesceseeeesens 6 118 
971,000/| 100 |North Staffordshire 6 % ...... 138 128 
860,0002, 100 | Do 4} %, 1873 w.esseececeeeeeens 116 118 
800,000!) 100 | Do 4h %, 1876 ...cecsecsseeseee[L16 118 


213,000/| 100 |Rhymney 6 %, 1864 . .. {145 150 
100, 000/| 100 |Somerset & Dorset 5 ¥ ‘Ist ‘Pt. 
261,3607'100 | Do5 % 2id Preference sini 
360,000! 100 | Do Bath Ext. 5 % Cons. Stk. 97 99 
2,157,7302| 100 |S.-Eastern, Con. 44 % Pref...) ... ... 
2,640, 8201) 100} Do 5 % Preference .......+. ‘131 133 
20,0004! 100 | Do Hundred of Hoo .....,...} ... ane 
85. 0008 | 10 | Do West Wickham............ 101 103 
800,0002/ 100 |Taff Vale, 6 % Preference...... 151 154 
232,500) 10 'W. Lancashire 5 %, ist Pref! 2 8 











InpIAN RaILWAYs, 


~~ 220,000, 6 Beng 1 & North Western, Ta. 
100, 00) 65 Beng: Central, Lim., Shares if 3 

7,550,300/ 100 Bomoay, Baroda, & Cen‘ral 
| India Guaranteed 5 %.../ 3) 125 


64,225/16/3 100 Eastern Bengal A. Annuities.| 21 22 


411,308/, 100 | Do 4 % Debenture Stock..|100 104 


$23401/14/3, ... |East Indian, Ann.A, 1963......, 21 22 


624,9004/) ... Do Annuity B jotsendd at ae 
6,550,000/; ... | Do Def. Ann. Cap. Gua. 4%{110 115 
1,500, 000/| 100 Do Irred. 44 % b. Stk...)110 116 


20;000,0004 100 |G. Indian Peninsula Gua. 6 % 123 132 


2,701,450! 100! Do4 % Debenture Stock../102 106 
8,767,850/, 100 |Madras Guaranteed 6 Z% ......;112 116 
1,000,000/ 100 } Do, do 4} Z% .......000 aa 1307 lll 
600,000/| 100 | Do, do 44 % .......... ..| 102 106 
4,000,000/) 100 \Oude & Rohilkund, i 
884,700/, 100 | Do4 % Debenture Stock .. .|100 104 
4}\Rohilk. & Kumaon, Ld.,4 %...| 4 4 





80,0001) 
11,418,900/) 100 Scinde, Punjaub, &Delhi,g. 5%\108 11 


14,214 5} Do Shares, 5 %... 


160) Dj GO OS a dicendioncs 
425,000/) 100 Do, do 44 % Debenture Stk.) ... ... 
150.0002 | 2 ‘Southern Mahratta 7? L. = 194 
‘cana {| 90 (Nigam's Geate6 3 Guat| 14 
20 Nizam’s Sta iL uar.. 
100 ,0002 | | 10) Do do. a ce 1 
__80, 000' 20 ‘West of India Portuguese 5 % 184 195 


BRITISH POSSESSIONS. 





ii 278! 100 | Atlantic & St Law, 6 % Shrs.. 

62,513| 10 | Buffalo and Lake Huron . 10} 103 
297, 600/100 | Do 1st Mt. 54 % Perp. Bds 79115 117 
660,000/| 100 | Do 5} % Bonds, 2nd Mort... 
600,000// 100 Canada Central 6 % ist Mort.|105 107 
650,000 $100 Canadian Pacific $100 Shares 363 37 i 
1,239,800! 100 |Chic. & Gd. Tk. 6 % 1st Mort.| ... 
175, 0001 100 |Demerara idesnsantiinisidinansiened 
115, 000/| 100| Do7 X Perpetual Pref. 

20,0002! 10 |Graham’s Twn. & Port Alfred| 6 8 
130,000) 100 |Do 6 % Debentures ............ 











310, ,2001| 100 |Gd. Trnk. Georg. Bay, &c.1M/| 90 92 
21,000, 0002) re G. Trunk of Canada Con. _ 73 3 
5,220, out} 100 Do 4 % Guaranteed ... 57 58 
8,218,149/) 1 Do Ist Preference Stock . + 48 
2327, "7oai| 100 | De 2nd do.. vasssesssreee} 885 34 
7, 168, "0551 io Do 8rd do .. cccoh BS OLED 
"500, 0002 100 | Do 2nd Equip. "Bas. 6%. eianee 114 116 
4,270,5751| 100 | Do 5 % Per. Deben. Stock|103 105 
1,094, 1391 — Do4% do Gi ces 80 2&8 
2,773, 9002) 1 00 |G. West. Per. 5 % Deb. Stock/102 104 
1, "ino 00 100 Do 6 % Bonds, payable '90|103 105 
*450,000/ 100 Hamilton& N.-Wst. lst Mt.6 %| 99 101 
310, 0002 100 |Mich. Air Line 5 % 1st Mort...| ... 
625, 0004 100 | Mid. of Can. Ster. ‘st Mort.) 88 90 
ie 122, 000/) 100 Do 5% Cons Mort. Scrip) 86 $8 


"172,600! 100 | Mntreal & Chaplain 5%1st Mt./ 89 91 
400,000/| 100 |Nwfndid. 1st Mt. Ld. Gt. Bnds| ... ... 
850, ,0008) 100 | North.of Canada, 5 % IstMort.| 99 101 
285,000! 100 | Do6 % 2nd Pref. Bonds ... 
150, 0001) = Do 6 % Preference Stock... 
150, 0001, 100 Do 3rd Pref. Bonds A and B] 80 §5 


133,2002) 1 Do 1st North. Ext. Prf. 6 7/103 105 
41, 4001! 100 Do Nth. Ext. 6 % Imp. Mt.|103 105 
556,001. 100 |Quebec Central 5 % Ist. Mort.| 25 30 
5,500| 100 |St John and Maine Shares.| 20 26 
200,0002 100 |St Law. and Ott. 6% 1st Mrt./ 65 70 
650,000/; 100 tas Main Line L. Debent.4%/ ...  ... 
243,310, Stk.| Do 6 % Preference ...... ..... 85 88 
410,900/) 100 |Toronto Grey, & Bruce, Rail./ 68 73 
| ofCan, 9 7Stér, Bde let Mrt| | 
Wellingtn. ,Gre weRy 
er Gan 7 K Ronda, 11 Mort.. 

500,0002) 5 wae 624 Manawata Shrs. pes 
360, 0001! 100 do 6% Debs./101 103 

11,025/) 20 Windsor and Annapclis 5 z 
Preference Shares... nell and oka 
45 £0 


ek 100 | Do4 % Debenture Stock .. 
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RAILWAYS, 


Forziren RAILwars. 


Name. 


20 |Alagoas, Limited, guar. 7 Jorn 154 1 
10 ‘Antwerp and Rotlerdom ..| 25 
20 |Arica and Tacna 8 
\Bahia&S Francisco, L.guar 7%| 19 
; 10 Do. Timbo Branch Guar. 65); 5 
\Bilbao Rivr. & Cantabn. R1.,L./ 6 ia 
\Brazil Gt. Southern ....... 4 
\Brazin. Imp. Cntl. Bahia, g.7%| 16} 74 
|Buenos AyresG. Southern, L./152 254 
Do Bahia, Blnca,& Tndl. Ext! 14} i463 
| DoS % Debenture Stock ...|110°211 
\Bu. & En. L.,7 % Pref. Shares 1h 12 103 
[Buenos Ayres & P. 7% Pref. os 
76,660 100 | Buenos Ay res & R. Ord. Stk. 
ee 300,000/| 100 |Central Argentine, L. g. 7 w|i 5 
"660,700! 100 | Do 6 % Debenture Stock {127 
100,000, 10 |Centl. Urugy. of M. Video, L| 93 
600, 0001! 100 | Do. Permnt. 6 % Deb. Stock} {16 
21,250, 20 |Conde d’Eu, Lim, guar. 7 %... 
8,400; 100 |Copiapo 
16,000 $0 | |Donns Ther Unris, em, Lin ai 
unaburg and Wite m 
127,4004 | 16| Do Registered ..... 14 
129,000) 20 |Dutch Rhenish ....... ‘7 
83,400; 20 East Argentine, Lim. ; gua. '7%| 15 
850,000! 100 | Do 6 / detentures. 99 
600,000 20 |Grand Russian Shares 23 
15,000} 20 |Gt. West. of Brazil, L. g. 7 %| 20} 2 
806, “507/100 | Do 6 x Debenture Stock .. |112 114 
12,500| 20 'Imp.Braz. Nat.&N.v, Lg.T i 5 6 
32,00; 10 (La Guaira & Caracas. 8s 3S 
112,500) 20 |Lemberg-Czern. ~Jasey, & "b&| 27 179 
40,00C; 20 |Lima, Limited.. 6 64 
2,254,720i| 100 Mexican, Limited . | 27) 284 
2,554,100/| 100 | Do 1st Preference 8 % 83 84 
1,011,960i| 100 | Do 2nd doé %.. 43 44 
2,000,000i| 100 | Do 6 % Perpetual Deb. Stk.|107 19 
266,500) 100 Do. 2nd Mort. 6% ...........| 97 99 
50,00C) 20 \Minas & Rio, Lim., , guar. 7% 2) 21 
26,59 | 20 \Namurand Liege y the 
gua. 14f p.an. > Belgian { 12 13 
0x 20] Do. g. 6% pref.) Govrmt. {| £6 23 
60C} 10 |Northern of 
00 10} Do Guaranteed 7% . 
' 
351i) 


— 1 y pera 55 «6 


1 12 13 


f 
0 
4, 
5, 
6, 10 To. 
189,035. (}100 | Do6 % Debenture Stock .../103 105 
408,70; 100 |N. W. Uruguay L. 6%1 Pref.| 19 +1 
206,84: 100 | Do. do. 5%2 Pref.) 4) 5} 
59,60(; 20 |Ottoman (Smyrna to Aidin)) 
40,00€} 20 Palermo, Mars. & Trapani......) 144 154 
200,000. 100 |Porto Alegre, &c., Deb. Stk. 75 #2 
20 | Provl. Orel-Vitebsk, guar. 5 %| 15 . 
10 Quebrada Ry. L. & Copper (| 14 
100 | Do.6 % Debenture Stock ...| 7 Hy 
100 |Recife & San Fran, Lim., gua. 34 $6 
20 | Riga and Dunaburg .. 134 143 
10 |Royal Sardinian . she 
10 Do Preference 
|Royal Swedish 
| Do Preference 
20 |Sambre and Meuse.. 
10; Dod} % Preference ........ 
20 San] Paulo (Braz.) Lim. g. 7% 86 37 
100 | % Debenture Stocks| 124 126 
20 lSenyrne and Cassaba, Lim...| 15 17 
20; Do7 % Preference 20 22 
20 |South Austrian ... 10 
20 |S. Brazil R. G. do Sul TY, ‘Shs lig = 


8} West Flanders 
10 Do 54 % Preference 


ForEIGN RaILwaY OBLIGATIONS. 


Name, 


1€0 |Alagoas 6% Debentures, red. 1913 ...6 
20 |Beira Alta(Prtugse) Nos. 1to121,117 3 
Bergslagernas 
100 |Bilbao River & Cantabrian Debs. 
100 |Brazilian Imperial Cen. Bahia, Lim.6 Z| 
100 {Campos and Carangola, guar. 54 % ...54%' 
». |Charkof-Azof, guar. by Russia.........5 %! 
«, |Charkow- Krementsc hug, do , 
100 |Conde d’Eu Debentures 4%) 
100 |Donna Thereza Chrstna., L. 54 % Deb.547, 
§44| Dutch Indian, 1869 447 
|Eastern of France.. 
Great Luxembourg . 


Do h| 
lmevens Rail. 1st Mort. 7 % Bonds ...7 %|102 105 
Imp. Brazilian Natl & Nova CruzScrip5}%Z| 75 78 
Jerez to Algeciras Gibraltar Debs. ...6 %| 50 60 
Kursk Charkow-Azow .. 
Lemberg-Czernowitz- -Jassy, ‘4th Ser... 
Matanzas and Sabanilla . s 
|Minas and Rio 6 % Debentures .. 
Moscow-Jaroslaw, guar. by Russia .. 
|Moscow-Koursk Redeemable 1889 . 
Nassjo-Oscarshamn, Series A and B.. 
Natl. Pisco to Yea, reg. .... 

Nitrate Railways, Lim. lst “Mt. Bnds. 
\Northern of France 

Do (late Charleroi)... 
|Northern of Spain, Priority "Obligs... 
\Ottoman (Smyrna to Aidin) 
| Do Assenting 
Do Non-Assenting 
Do 5 % Debenture 
Do Seraikeui Exten. 5 % Debs. .....:5 % t 
|Paris, Lyons, & M. (Fusion Ancienne)3 %, 14} 25 
Do (Fusion Nouvelle) 3% 144 143 
\Prov, Orel Vitebsk, guar. by Russia 6 & 80 63 
'Recife & San Fran’co (Pernambuco)5}7! e 
loyal Sardinian, A 3% ii i2 
| DoB 112 124 
.5¥%! 55 67 


nnanawan 
_sngerooaee 








20 | 
5 ‘Royal Swedish Consolidated 


5h 

) 43 
sf '9 
aide 
Of 103 
: 
; 


NTN 
[Teese 
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RAILWAYS, 


Forrien Ramway OBLIGATIONS.—Con. 





} 
Closing 
| Prices. 


| ccdmienittnntecnm 
102 105 
99 lvl 
| 29 :01 
116 12 
114 {13 
14} a 
(aig ft 
69 73 
12 1 
33 44 
3 4 


‘San Paulo & Rio de cain sie e-. 
| Do 2nd Series .. sana ceekhaens aie 
South Austrian 
Do 1871 (Series X) 
Southern of France ... 
‘South Italian 
‘Swedish Central, Lim., 
Do 2nd Mortgage . 
Varna 


50 te be me im is 


Z_ 
iannondoonnecens 


Western of France ...... 

|Western of Buenos Ay res. 6 ‘¥ Bonds 
Do, Registered Certificates... 

iW estern of San Paulo Deb. Bonds... 


:* 1 108 
co 13 
18 t tl 


TRAMWAYS AND OMNIBUS, 


Name. 


Anglo-Argentine, Limited . 
Do 6 % Debenture Stock .. 
Barcelona, Limited 
Belfast Street Tramways 
Birkenhead, Ordinary 
Do 6 % Preference .. 
Bordeaux Tramway & Umnibus, L.) 8 
Do 5 % Preference 9 
Brazilian Street, Limited 
ONG, BOON sin ccsinons rons csvincatinn 
Calais, Limited 
Calcutta, Limited Nos. 1 to 25,050... 
‘Carthagena & Hers. Steam Lim. 
Do 5 % Debentures 
City of Buenos Ayres, Limited . 34 
. Do Permanent 6 X Deben. Stock|115 = 
10 | 10 |Dublin United 9 
10 | 10 Edinburgh Street Tramways 
10; 9 \Glasgow Tramway & Omnibus, L... 
10 | 10 Hull Street Tramways 
6, 6 Imperial, Limited, Nos. 1 to 17,700; 
10 | 10 |Leicester (Nos. 1 to 5,000) .. {1 
10 | 10 |Liverpool United Tram. & Omnibus) ! 
10 | 10 |London, Limited 1 
10; 10} Doé6 ¥ IID dchicaideiinacscitiicns 13 it} 
Stk.|100 | Do 5 % Debenture Stock . 1106 112 
Stk.|100 (London General Omnibus Co., “Lim. |2c6 2il 
10 | 10 |London Street Tramways 
10 | 10 |North Metropolitan 
10; 4 Do New ... hvinctenbignnaniocewel 84 
10 | 10 Inorch § affordshire | 5 
10 | 10 Nottingham and District, mee 8} 
10 | 10 |Provincial, Limited . 7} 
10 | 10 Sheffield 5 66 
10 | 10 |Southampton ..... <ebannsia 73 
10 | 10 Southwark & Deptford, ‘Lim. . 5 
10 | 10 |Sunderland, Limited.. 
10 | 10 [Tramways Company of ‘France, hs 
10 | 10 ‘Tramways Company of Gmeny... 334 
5] 5 ‘Tramways Union, Limited . "4 
a8 1: 


3 
- 


100 |100 Do. 5 % Debentures ... 
od 10 |Vienna General Omnibus . 
10 | 10 |W. olverhampton, Limited 


TELEGRAPHS AND TELEPHONES. 


Stk./100 ;Anglo-American, Limited ... sinless 26 27 27 
Stk.|100 | Do Preferred .........ss+s0000 
_ nao Ps Do Deferred 
Brazilian Submarine, Limited 

100 1,00 | Do 5% 

1| 1 Con. a eens 
10 | 10 |Cuba, Limited .. a 
10|10| Do10 % Preference 
10 | 9 |Direct Spanish, Limited 
10/10; Dol0 { Preference 
20 | 20 ‘Direct United States Cable, Lim. 
10 | 10 |Eastern, Limited 
10/10! Doé6 X Preference 
100 |100| Do5Z% Debentures, repay. 1887.../100 103 
100 100 | Dobix% 1899...;105 108 
100 /100 | . 26 99 
10 | 10 |Eastern Extension, Limited 113 118 
100 |100 | Do6 % Debentases, repay. 1891.../108 Lil 
100 |100 | Dod Z% 1900.. |10. 10+ 
100 |100 | Do5d% 1890...'193 16 
100 |100 |Eastern & Sth Afren, 6 % Mor Deb.|100 103 
10 | 10 |German Union Tel. & Trust, Lim...| 9} 9% 
10 | 10 |Globe Telegraph & Trust, Limited..| 6} 6% 
110 | Do6 % Preference 12 124 
10 | 10 (Great Northern of Copenhagen 12 33 
100 |100 | Do 5 % Debentures (issue of 1880)/101 204 
100 1100 | Do5 % Debentures (issue of 1883)|191 : 04 
25 | 25 |Indo- European, Limited . 2) 30 
10 | 10 |London Platino-Brazilian, Limited 33 3t 
100 | LOO Do 6 % Debentures. s 

1 Fe Oriental Telephone, Limited . 

Reuter’s, Limited 


8 
Stk | 100 iSubmarine 
Do Scrip ..... va 
United Telephone, Limited. 
Do New, issued at 2/ prem.. 
10 | | 10 |West Coast of America, Limited. 
100 |100 Do 8 % Debenture.. 
15 | 15 |Western & Brazilian, Limited 
7 74; Do Preferred . Resto sechint 
74, 74) Do Deferred 
100 100 | Do6 % Debentures A, 1910.. 104 106 
100 100 Do 6 % Mortgage Debs. B, ‘1916 96 99 
10 | 10 |West India and Panama, Lim: ted.. | 
taf 








10'10|} Doé¥% First Preference 
10 | 10} Doé6 X% Secona Preference b 
1000 1000; Western Union of United nn sh h 120 125 


100 100| Doé X Sterling Bonds .. 1100 103 


5} | 


_ 
REE OR RNR NO . 


20 
20 
10 
23 | 
5 | 
1C90 | 
1000) 
10 


10 
624 
3 


! 
ei 
| 
| 


10 


20 
20 
5 


5 | 


100 
10 
10 
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een INDUSTRIAL, ke, 


Name. Closing 


Prices 


Paid 


jAerated Bread, Limited .............. 
Anglo-American Brush Electric . 
Do fully pai 
Artizans’, fab. , and Gen. Dwell, L... 
Do Preference 
Assam Rail. & Trade., Lm. Pref. Shs. 
Do 5 » Debentures .. we 
\ylesbury Dairy Company, ‘Lim... 
Sahia Cent. Sugar Factories.. 
jarnagore Jute Factory, Limited . 
3edford Park, Lim., A ‘Shares 
sodega, Limited 
srighton Aquarium 
jryant & May, Lim. ..... ‘ 
Do 5 Debentures Ie tnlnducenecghceniatl Ob 106 
fantareira Wtr. Supply, &.,L. 6% Db. 85 ™ 
ent. Sugar Factories of Brazil | * 


Ot mt et 
Kocooocouc- 


— OS = 
coos 


| 
; H tity Offices, Limited 
Do 44 % Mortyage Bonds 
) | tity of London Brewery, L., 6% Pre 


9 10 
98 100 
ity of London Real Property a ia 
‘olonial, Limited ,Urdinary 

tie. Genl. des A phaltes de F. Lim 
‘rystal Palace, A 


=. 


nw 


ePIC rr-ewe: 


Do 6% Debenture Stock 
Do 5% Consolidated 
Dalgety “and C ies MMs sasuke apessues 
Devas, Routledge, and Co., Lim... 
ley Brothers, Limited 
inglish & Australian Copper, Lim... 
‘txplosives Company, Limited .. 
“ore Street W arehouse, Limited... 
‘oster, Porter, and Co., Limited . 
lammond Elec, Light & Pwr. Sply, 1 
dowell and James 
‘mproved Industrial Dwellings, L. ...}\14 118 
mproved Wood Pavement, Lim... 8 9 
ndia Rubber, Gutta Percha, &e., i 20; 214 
Do 6% Debentures 99 102 
John Moir and Son 63 6 
Liebig’s Extract of Meat, Limited ..] 4g 438 
Linoleum Manufac turing, Limited. 28 30 
Lion Brewery, Limited os | B14 B2h 
Do New 104 114 
Do Perpetual 6 % Preference 
London & Glasgow Eng. oe 
Max Greger and Co., Limited, A.. 
Maxim-Weston Elec tric, Limited 
Metropolitan Association for Im 
proving Dwellings Indus, Classes 
Milner’s Safe, Limited 
National African, Limited 
National Safe Deposit, Limited ..... 
Native Guano, Limited 
Nelson Brothers, Limited 
Neuchatel Asphalte, Limited 
Do. 7% Preference 
}|/Nevada Land and Cattle 
New Westminster Brewery, Limited 
Do 6 % Preference 
Nobel’s Explosives, Limited 
Norton Brothers and Co., Limited .. 
Pawson and Co., Limited 
Phos ho-Guano, Limited 
Powder River Cattle, Limited 
Do Preferred 
Price’s Patent Candle Company, Lim 


30 2 





- 
eo 


ee 
te 
ca 


Coo = or 
rae 


CoN se me Pe 
~-—- ee | 


ro 


en 
os 
oe OOP te 


g 


QowrTmanocs a 


ee 


-ublic Works of Egypt 23 
Recife Drainage, Limited, 5 % Deb. | 81 
R. Goldsbrough and Co., Li mited > 
Richard Hornsby and Sons, Limited 

Do 5% Debentures 
Rio de Janeiro City Improv., Lim ... 

Do 5 % 1878, Red. Deb. Reg. castbéhid 1» A... 
River Plate Fresh Me at, Limited 6 8 
Royal Campbell and Sons, Limited 64 6} 
Roya Aquarium, &c., Limited 

Do 6% Preference 

\Sadler, Forbes, Abbott & Co., Lim. 

3 |Smith, Garrett and Co, Lim., Ord.... 

Do. do. 
12 /Telegraphic Construction, &c., Lim. 

24} Do 2nd Bonus Trust Certificates .. 

5 Tramways and General Works, L. 
10 | Unit. Lim. & Vorwohle Asphalte, L. 
a |United States Rolling —_. is 

10 | Do 6% Debentures 
Val de Travers Asphalte Paving, L. 
"a Y oung’s Parattin Light & Min. Oil, L 


COAL, IRON, AND STEEL, 


10 | barrow Hematite Steel, Liumnited., 
10 Do 6 % Pref. 
= Bolckow, Vaughan, & Co., Limited | 15} 16} 
Do 
74, Consett Iron, Limited 
20 |Ebbw Vale Steel, Iron, and Coal, L| 
5 |English Crown Spelter 
75 \John Brown & Co., Limited 
100 |Lehigh and Wilkes Barre Coal, 1st 
Mortgage 6 % Sterling 
19 |Marbella Iron Ore, Lim 
54|Muntz’s Metal, Lim 
624| Nantyglo and Blaina “Preferred ”| 37 
28! Nerbudda Coal and Iron, Limited ...| 1 
10 — Abercarn Black Vein 
Steam Coal, Limited ...........+006 


aHSoa 


| 20 |New Sharlston Collicries, aks Pref... 


20 | Pelsall Coal and Iron, Limited 
5 ‘Rhymney Iron, Limited 
_ 43, Do New 
00| Do 7% Debentures, 1890 
0 Shenango Rlwy & Mercer € ‘oal Pref. 
10 Sydney and Louisburg Coal and 
Railway, Lim., Orainary Share 





10 
10 
10 
100 
5 


6 Do 10 ¥ 1st Prefersnce chan abeeil 
10; Do6% 2nd Preference 
8 'Vancouver Coal, Limited . 
109 |Vickers, Sons & Co., Lim é 
\ 22 West Cam >erland Iron and Stee), L.| 4 


asec elaine nearer RENEE 
isan UES TENNNSNSENNIEEDSNEEESEOREEERSSENEEE Se 
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FINANCIAL, LAND, & INVESTMENT 









































5 i Closing 
@ Z Name. Prices. 
10 
20 | 1 |Agricultural of Mauritius, Limited) 1 14 
Stk.| 2 |Americn. Freehld. Ld. Mt. of Lon. L. 13 2 | 
Stk |100 |American Investment Trust, L. Pref.|106 209 | 
100 | Do(Deferred receives no div. until} | 
10 \ 5 % has been paid to Preferred)}200 103 | 
95 | 2 anaaleianes Mort. and ae 23 { 
10 | 21d|Austranan Agricultural ............... 118 123 | 
1 |Australian & New Zealand Mort.,| 
2b Fem NAC ose: <a cts wsqnedvngsne conseners 13 
Stk.| 5 |Aus. Mort. Land, and Finance. L.| 15 17 
10 - | Do4 7% Debenture Stock . a 97 :00 
25 British and American Mortgage, s 13 2} 
10 24 British & Australasian. T.& L.,Lim.) 4 43 
8) 2 |British & N. Zealnd. Mt.& Agncy.L.| 13 2 
1 7 iBritish American Land 30 382 
10 \Canada Company ......cccsecsereeesnsees ‘ 
1 5 \Canada North-West Land Co., Lim| 1} 2 
5 1 |Central Argentine Land ............... 18 1} 
20 1 Col. Invest. & Agency of N. Zeal. L.,} 1 13 
100 5 |Credit Foncier Egyptien ............... 4) 
50 100 | Do Land Mortgage Debentures...) 76 75 
Stk. | 10 |Credit Foncier of Mauritius, Limited 104 11} 
‘100 |Foreign, American and General 
Stk | Investments Trust, Lim., Pref...|106 1¢9 
stk, |' Be BOON asc scacsiiens ctccnxcates 84 97 
stk. | Foreign and Col. Gov. Trust, L. Pref |111 215 
*|100 | Do Def. receives no divd. until 
6 5 % has been paid Preferred...)111 115 
Stk. 83|General Credit & Discount, Limited} 3 3} 
4 100 |Governments Stock Investment, L.| 73 82 
1 “A RON III sikscasnuicedeseiverasovcesans 15} 16} 
i 10 }| Imperial Property Investment, _ coe ee 
al International Financial Society, L.| 4; 43 
j 4/London & 8. African Exp. . 6 6 
| wer Corporation of Canada, Lim..| 1 1 
' 17 2 Land Mortgage of India, Limited} 0 
| = 100 | Dob % Debentures............c0sseree 99 101 
i 100 5 |Land and Mortgage of Egypt. Lim.| 14 2 
; get Do 5 % Mort. Deb. (red. in 36 yrs.| 83 90 
20 10 |Land Securities, Limited.........:0.++. 8 
EO Ae ROWS TIRE in ccinscinsacsaxassancueneounaesd ll 12 
bo 42}/London Financial Association, Lim.} 2 3 
10 1 )Manitcba Mortgage and Invest., L.) 4 } 
2 |Mauritius Land, &c., Limited......... 8 3h 
= 50 |Municipal Trust, Limited, Ordinary| 25 28 
. 10 | Natal Land & Colonisation Co.,Lim.| 4 44 
95 5 DOS F FURGCOIGR ccicscccrcckccccenss: 5} 6 
5 |National Discount, Limited ..... 9+ 9% 
10 | 1 |Nat. Mort.& Agency of N. Zealnd, L. 2 
100 /100 | New Brunswick L. and Lumber 5 % %| 73 &0 
10 | 2 |New S. Wales M. Loan & Ag L....| 18 y 
10 2)|N.Zealnd.Grain Agncy,& MercntL., L. + 
25 | 2i\New Zealand Ln. & Merc. Agency,L.| 44 5 
100 {100 do Perpet. Dec. 4%...... 94 96 
10 2 |N.Zealand Mort.&Invest.Assoctn.,L | 0 
10 | 4|N. Zealand Thames Valley Land..| 4} 4 
25 5 |New Zealand Trust & Loan, Limited} 16 17 
25 25 | Do Preference .. cans a " 
8 | 3 |Newfoundland Land, Limited ....... 
Stk.!100 |North British Australasian, Lim....| 35 49 
Stk |100 Do 6 X Irredeemable Guaranteed] 160 105 
10 | 10 [Omnium Securities, Limited, A..... 5} 8} 
it We ee 1 2 
5 | 1 |Otago andSouthland Invest. Lim.| 13 24 
Stk. /100 | Peel River Land & Mineral, Limited..| 91 93 
10 | 2 |Queensland Invest. & Land Mort.,L} 34 33 
20 | 10 |Railway Debenture Trust, Limited} S 84 
100 100 | Do 5 % Debentures............e000e- 104 1€6 
Stk./100 | Do 4} % Debenture Stock........... 4 96 
10 | 10 |Railway Share Trust, Limited, A...) 5} 6} 
20 | 20| DoB6 % Preference .............004. 20 21 
10 | 2 |River Plate Trust Loan, &ec., Lim....| 2 2} 
10 | 2 \3cottish American Investment, L.| 33 3] 
Stk. 100 | Scottish Australian Investment, L..|220 230 
Stk.'100 | Do 5 % Guaranteed Preference. J|LL0 115 
Stk.\100| Do6% do .. {130 185 
10 | 13. African Loan Mort. «M, Ag, Lj 3 
25 { 25 | South Australian.......ccccccssesee serene 70 75 
10 | 2/3. Aus. Land Mort. and Ag., L....| 2% 34 
100 1100 | Do 4} % Debentures, 1886............ 100 102 
100 |100 | 3tock Exchange 4% Deb, ’81......... 102 104 
Crt.'/100 | Submarine Cables Trust............... 98 103 
10 | 1 |Trust and Agency of Aestealadia, L/ 8 3% 
10/10} Do do hmuimeis 
10; 10} Do 5% pref. Shares | Waasece | oa. oe 
20} 65 |Trust & Loan nny of Canada... 23 4} 
20 | 8| Do New.. | 2 2% 
15 | 6 |United Discount Corp., “Limited... 64 6 
200 |100 | United States Mortgage 6 % Sterl.101 1€3 
BO | 80 | Van Diemen’s Land ........:s00sseeees 21 25 
' 
CANALS AND DOCKS. 
20 | 20 |Alexandra(Nwprt.&S. Wls.)Dks&Ris. | 144 15} 
100 1100 | Do4 % Per. Deb. Stock..........0004 95 99 
Stk./100 |Birmingham Canal... ; ..|L07 109 
Stk./100 |East and West India Dock wee , £0 82 
Stk.|100 | Do4 % Debenture Stock.. .-|103 106 
100 |100 ~ Junction Canal .. -- {104 107 
10/10} Dob6% ae ttatcedi gine iaheemeinn bint ial 
Stk./100 |Hull Dock.....c.c.csccccsescecscssoecessveecs | 48 52 
Stk |100 | vo 4 ¥% Debenture Stock .. | 93 101 
mpg nah et TE ene ve 18 105 
Stk./100 |London and St Katharine Dock......| 3) 4b 
Stk./100 | Do Debenture Stock, 4 %.......0.++- 101 204 
Stk.|100 | Do 44 % Preferential..................{103 106 
8tk./100 | Do4 %, New Preference ............ }102 105 
Stk./100 |Millwall Dock .......cccccsecsecseeeseseeeee /} 80 83 
90 Stk.!100 | Do 5 % Perpetual Preference ...... i115 218 
3} Stk./100 Do5 % _ Debenture .. . 123 128 
10 | 10 |Newhaven Harbour 4 % Guar. {10 IL 
m Stk./100 | Kegent’s Canal,City and Docks Rail, 80 33 
9 Stk./100 Southampton Dock .........ceseeeceeees = 85 
5 Stk./100 | Do 44 % Debenture Stock.. 6 110 
4 a | 20 ‘Suez Canal Shares .. evenndiiasd 75 76 
213 ¥t.)°00 /Surrey Sommeczial ine adiinaids 152 137 
5 | | 
ae 
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GAS, 





T i 


Name, 








Do7 % 2 





Do 10 % Preference, Limited ...... 
Bombay, eeeaehrneconaneaann 
Brentford Consolidated 

Do 5 % Preference .. 


10 | 10 = & Dub. aA max. 10 ye ms 194 
= and Hove Gen. ‘Orig ic. sooo 37 39 


PEER Gee LIGIG onccecisccescccsccoccese 39 41 
10 | 10 |Buenos Ayres (New), Limited.........) 12 13 
100 |1C0 Do 6 % Debentures .............0..+ 103 106 
20 | 20 |Cagliari Gas and Water, Limited...| 22 23 
UE: LRI TORDINIIMOIINIII a... conscnasccosanonsoanaumeeneked | 245 








ed EO as 
Stk.|100 | Do 44 % Debenture Stock 

20 | 20 |Continental Union, Limited . 

20 14 Do New, 1869 & 1872........ “ 

20 | 20| Do? % Preference .............cccccses 

10 | 10 |European, Limited..................00008 

De ee ee 

| SRT ee th ee 

Stk. 100 |Gas Light and Coke A, Ordinary ...|223 226 
Stk.,100 | Do B, 4% Maximum ..................} 85 90 
Stk./100 | DoC, D, & E, 10 % Preferential.../228 243 
Stk.|100 Do F, 5% —_ eeusncesecesedl aan 
Stk.100 | DoG, 74 f, = sda daeuienviesd a ane 
Stk. 100 Do H, 

Stk.100 | DoJ 

Stk. 100 Do 

Stk. /100 
Stk./100 

10 | 10 
Stk. ‘100 
































10,240 


6,144 
2,048) 
15,000 
18,000 
9,000} . 


Hi | 
aa 


5 mi 


12,000) ... 


50,000 
6,123) . 
4,500! . 


1 
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ae 





1 
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___ BRITISH MINES. 





* Isngp | 


18/ 
'7/11/0 


i| 7 |\Prince of Wales 


. |7/10/0 |\South Condurrow 
\L0/17/0. South Wheal Frances.. 
aa a ‘Tin Croft... ms Ses 


4 
haste 


/10/6| West Wheal Seton 
cs i 8/9/6 


ves ween Great Consols, L 
0 [Bast Caradon 


4 \Great Laxey, ‘Limited. 





See eseeoeeee 


East Lovell... 


ae Dwns Con., % 
Mare Valley 


oe On eeeeee 


saeeeeees 


1 |South Caradon,L mited) 4 § 
wae c 6, 7 





|Wheal Bassett ... ........ 7 


a cveccesee] @ 10 





1 
2 


1{ ‘Almada & Tirito Consol. 
10/Anglo- African Diamond, 


3 |Asia Minor, Limited . Ay 
7% [Australian ..............0. 1 


lpmentne Gold, Limited} 
‘Alamillos, Limited ...... 


= 


vs 

if 
Silver Mining, Lim.| % 
| — Limited . 3 


noe 
we 
rom eh. 


Canadian Copper, and 


‘Bratsberg Copper ...... | H, 
imited ...) a 


Sulphur 


om 


\Cape Copper, Limited 23 


ee 





; 1 
20 
; 2 2 
a 2 2 
5 | 5 |Malta & Gedbemanana Limited e; ” s iC 
ean, ” 
84} 2]|Mauritius, Limited ................. ... 14 1 . . ar nena tek | 
100 |100 |Metropol. of Melbourne 6 % Deben.} ... _ .. 5 5 |Central Jagersfontein se 
100 |100 | Do5 % Debentures ..................| 102 1€4 Diamond, Limited. 
20 | 20 |Monte Vidco, Limited .............000.- 154 16 h re ae 
; ae 1 1 (Chile Gold Mining, 
5 | 5 |Oriental, aici ieee ’ 8 Limited . Pe 
1 Aik A ieieiamveneniiisininaniiane 7 Limited ...... | ss 
61 Se PMID sceidtcdscdtocnctchchiases 1g 1 og Sa Gat ig & 
5; 5 seen 7% Limited .... seceseccccceeess 3h 4 Lim‘ted . 
ee Li Sl Eee 3h 4 y - 
20 | 20 |Rio de Janeiro, Limited ............... 21 22 s 5 [Colorado United, Lim.. 4 
~ all Cootacovil Gold Mining 
10 | 10 |San oer. Limited Hisessenncodeunineets 13$ 143 1 Limited 
Stk./100 |South Metropolitan, A ..............068. 260 264 i ok aia Ter 
UNE: HOU snumemucipanscocotache 217 221 {| Fite nen oul 
Stk.|100 | Do Perpetual 5 % Debent. Stock|125 130 Limited ............. ee 
5 | 6 |Tottenham & Edmonton Gas Light 1) 2 |Sberhardt,Limited, Ord. ts 
t and Coke Original ...............+. 10 11 1 1 Do Preferred... nee 
. ie 2 2 (Fortuna, Limited... atiineens 23 «83 
, eae es cme 2 2 |Frontino and Bolivia 
WATERWORKS, Gold, Limited ......) } 
1 1 dooverHill GoldMining, 
20 | 20 Antwerp, LAMIITEM ..........cccccsceccecee | 144 164 Limited . Se Nas 
Stk.'100 |Cheisea, Ordinary .............:csceeeeee )185 190 1 1 |{ndian Consolidated 
20 | 20 City of St. Sener Limited ...) 1 Gold, Limited ..... x + 
10 10 Coine Vaiicy... a pedsnedidavennt aan ae 1 1 Kapanga. Gold Mining 
Stk./100 [East LONdON..........0.c0ccessesccsccesesees 1173 78 Limited . o 3 
50 | 50 Grand Junction Maximum 10 % .../101 106 10} 10 |Mimberley North Biock 
CUR IOD AIG. vesescnsessesesrcccasensescrsen. seveeteee \240 2650 Diamond, Limited.. 31k 
10 | 7 Kimberley, Limited .............ccc000e- i 5b 6 1 1 jiake Superior Native 
100 100 Lambeth Maximum 10 %............... 1179 :84 Copper, Limited . 
100 100' Do7} % Nos. 4,001 to 7,662 and! 1 1 |La Plata Mining and 
100 ,100 12,987 to 14, 284 eacdonsntceacsasesets 1165 170 Smelting Limited.. 4 
Stk. 100 | Do 4 % Debenture Stock ............ 1107 110 8| 8 |Linares, Limited ......... 3h 44 
100 100 New River, NeW se.secsecsecssessesseeseee. vee B15 325 10| 10 |Mascn and Barry 
Stk.100| Do4Z% Debenture Stock . 111 114 Limited .1s.cccseccese. 7k 7% 
Stk. 100 | Do Debenture Stock B ......0...0.00. w(ttL 114 1 1 |Mysore Gold Mining 
20 | 20 Odessa, Limited, A 6 % Preferred...| 34 4} Limited . | 
Ot Mh. ROE extstaastersais calscacioustctscrsabenes a. 3 10| 10 |New Emma Silver Min- 
20 | 20 ‘Shanghai, Limited . aes Sailees ing, Limited . : 
— - Southwark and Vauxhall, “Ordinary 168 17 oi 1 1 |New Potosi Ordinary .. g 
0) 5 Do New Ordinary 10 ll ade 1 1 Do 4 % Preference .. t 
stk. 100 ‘West Middlesex ........... 1232 287 4 4 |Panulcillo Copper,Lim 2 
Peeters anes “ 8 8 |Pestarena United Gold, 
. Sean peeunsinagnniie 0 4 
20; 2 ontgibaud Silver Lead 
SHIPPING. Mining & Smelting} 4} 43 
20 | 16 jAfrican Steam Ship .........ccsceeeeeees 5 6 2 1 |Port Phillip, & Colonia) 
15 | 15 |Amazon Steam Navigation sessssseeeee| 64 7 Gold Mining, Limited) 4 
20 | 14 |Castle Mail Packets, Limited ......... + * 13 6 6 |Richmond Consolidated 
10 | 10 [Commercial Steamship, Limited ...| di Mining, Lin.ited . | 3 3} 
20 | 10 |\Cunard Steam Shipping, Limited .. "23 3} 100 | 100 |Rio Tinto, Lim., Mort- 
BO | BO | DO  secccerccessccess: socscscercesescces cosas gage Bonds, 1830 .. 88 33 
15 | 15 |General Steam Navigation . 100 } 100 Do 5 % 2nd Mortgage 70 75 
10 | 10 | DoS % Preference ...........0.0..00000 10; 10 Do Shares ......c0s0000. 8 
10} 10} Dod 7, 1877 . 7 10} 10 |Ruby and Dunderberg 
10 | 10 |Mercantile Steam Ship, ‘Limited jad Consoltd. Mining, 
5 | 6 |Merchant Shipping, Limited ......... Limited . 4 # 
10 10 National Steam Ship, Limited 2 2h 1 1 |Santa Cruz Sulphur an and 
10 | 5 'New Zealand Shipping, Lim.......... A ’ L eab)’ de 
10 | 10 |Orient Steam Navigation ............0 1 1 |Scottish Australian, L... 2g if 
50 | 50 /Peninsular and Oriental Steam 1 $ | Do New .......00... 00840. 1g 1 
50 | 20 | Do New, 1867 ... 22 i 2 2 — — Gold . 
10; 9 |Royal Exchan e Shi; ing, ‘Limited| 1 & mitec } 
100 | 60 [Royal Mail Steam ip Saleen 145 48 ex} 2} @ | Do Plumas Eureka.. ii 
10 | 10 |Shaw, Savill, and Albion, Lim... ee 1 1 |Silver Peak Mining, 
20 | 20 |Union Steam Ship, Limited .. snake Sie Limited .......0:.0066 ‘ 
99-1 18 1, DOM CW cccrecsiciiccimnwmiuns 74 3h | 253,0002/Stk.; 100 {St John del Rey, 
10 | 10 |Union Steam Ship of New Zealand| 12 13 Limited . | 5S 63 
4 1 1 |Tambracherry Estates! 
SE > and Wynaad Gets, 
ee 
3 2 ulp ur, an 
TEA AND COFFEE. Copper, Limited ...... 4 4 
ei 2 aia pen Sa 1 2 Tocopilie Copper, Lisa, 0 
20 |Assam Tea ...... 36 38 5 5 |Tolima, ~, A Shares... 3 4 
= 20 |British Indian Tea, ‘Limited ......... 4 : 10 9} |United Mexican, Lim...| 23 8 
20 20 |Darjeeling Tea, Limited . 21 23 1 4 |Wentworth Gold Min., 1 
10 10 ‘Eastern Assam, Limited ............00 a Limited ... ......s0008 4 * 
90 20 Jorehaut Tea, Limited ............000 84 86 1 1 |Yorke Peninsula, | o 
10 | 10 |Lanka Plantations, Limited ........ 5 6 1 1 Do Preference ...,....; % 


10 | 10 |Lebong Tea, Limited ...............-000+4 9} 104 
10 10 |Luckimpore Tea Co, of Assam, i 4 5 
2}! 24, Moyar Coffee, Limited, 1880 .....006( ve os 
10 10 Ouvah Coffee, Limited . con coceea) 
10 10 |Upper Assam Tea, Limited .......... ” 
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THE ECONOMIST. [May 2, 1885. 


OFFICIAL RAILWAY TRAFFIC RETURN 


‘Dividend per 
\Cent. per | 


Receipts. Aggregate | 
Receipts of Halt- | Miles Open 


Year, {a 


Revenue past Half- 
Year. 


Capital 

Exp’nded| ae 
aoe | Work- 
s ing Ex-| 


| 
c ceipta, | penses. | 
| e 


Minerals, 
Cattle, &c. 


2nd! Ist 2nd 
Fixed Hif. Hit. (Hilt 
\Charges.' of | of | 

‘1883 — 


Name of Railway. 


ceipts, 


Lines. . —_ ———_—_- —. 
| 1885. 1884. | 1885. | 1884, 
| 2 |_| 
68 68 
136}, 136 
180}, 180 
7724, 7735 
139 139° 
3314) 331 
1,043 | 1,0233 
949 | 934 
467 | 467 
301 | 239 
486 | 474 
2,301 2,291 
496}! 496} 
1,794 L774 
455 


455 

818} 798 

1753, 156 
49 


49 
2903 290 
41 


41 
19 18 
13 12 
1,270}'1,263 
370 | 370 
934} 934} 
1,979, i14 — 1, 5808 
159,441) 
f 193 


212,394 4 


Week Ending 
Total Re- 
8’meWeek 


| 
! 


Zan 


& 
1,902, 
4,299, 
3,186) 3,221) 
, 57,030, 54,791) 
9,028; 9,596 
20,171, 21,214; 
61,823, 57,233) 
74,020, 71,962 
12,862, 11,941) 
5,507) 5,647! 
17,344 16,653 
144,085, 150,901) 
68,448 67,961 
186,868, 188,724! 
36,695, 40,904! 
48,960 49,961 
20,991, 21,158 
2,440, 2,317 


ved 


& & | & 
2,059,610 94,887. 51,532) 
4,229,599 100,412) 59 567 

89,162,742 1,475,335! 721,440) 
6,205,392 253,798 114,170) 

12,760,801, 557,365, 276,721) 

40,808,602 1,934,855 1,021,347' 

85,167,228 2,000,298 1,109,198! 
6,885,046 336,2°7, 171,442) 77,989 
5,126,537, 164,898, 84,144) 72,181 
7,943,865. 883,780 204,724 56,995 

73,021,650 4,101,153 1,965,903 1,461,383 

89,267,505 1,961,716 1,082,430) ‘536,385 

93,648,577 5,411,415 2,734, 262 1,380,854 

23,289'242 1,164,522 622,675| 884,440 

26,911'870 1,556,281 868,511} 360,534 

25°798,783 682,252 340,650) 321,567 
1'792,730, 90,542 43,375] 14,475 

26,464,875 1,048,488 513,296| 485,947 2 

852,940, 63,178, 26,365, 1,646 

10,915,362) $17,170 128,574 130,504 
7,662,580 212/563 97,640 120,635 

75,400,722 3,844,993 2,011,475 1,075,909 
4,706,944 217/941 117,997} | 65,202 33 

83,140,692 1°328,408 638, ‘811! 588,998 

57,633,884 3,299,255 1,787,409) 728,438 
8,964,707, 241,594, 111, 130; 56,261 


7,892,889 835,217, 159, 692 111,527 


£ 
462) 22,717 
1,918 


1,753 


= and County icine 24) 21,973) 
Selfast & Nrthn. — 24! 
. Cambrian Ss bnonenes 
*Caledonian 
Furness ...... te 
*Glasgow & Sth. -Western 
(Great Eastern 
\Great Northern.. 
(Great Northern (Ireland) 
'*Great North of Scotlan 
Gt. Southrn.& Westrn. (I. 
Great Western 
Lancashire & Yorkshire 
London & North-Western 
Lon., Brightn., & S. Coast 
London & South-Western 
. London, Chatham,& Dover | 16,164, 4,827, 
Lon., Tilbury, & Southend . 1,731 709, 
Man., Sheffield, & Lincoln. coc | eee =| B8,8568) 87,076) 
‘Maryport and ee 2 430. 1,502, 1,932, 2,250 
Metropolitan .. “ 0) 12,169 12,506) 
il. Metropolitan District .. oe | 7,702) 7,678) 
3 Midland . 26) 41,870 100,283 142,154 130,048 
Midland Gt. Western’ @ 24; 3,760 5,882; 9,642, 10,077! 
*North British . 26, 17,548 $2,939, 50,487, 50,842 
North-Eastern .,........... 25, 29,140 85,958 115,098, 109,170 
North Lendon 26| 5,596 3,262) 8,858) 7,756 | 733) 1694 
N. pears ne coud ae 10,950, 10,182) | gg 
i GREE. secinene 26; ass — 1,663} 1714) ... |...$| (119 | 
1,890,209 70,845) 87, 124 26,974 10 '1o FED EID vinccbessecessccomnie 25) | 3,119 3,361 75,1324 48,470 54,320, 41} 
22°323.707 1,157,419 548,695 333,872 7} | 3} | 6} South-Eastern 25, 26,02, 11,743, 37,771, 38,335 93.111 | 539,944 568,305 
25) ove 


885 
8,035,261 336,830, 204, 327] 82,196 16 rs |. | 4 ee 14,770 16,010 172,232 ‘ia ts 92 
| { { | | 


COLONIAL, 
pte. | Seen Keceipts. 


$0,557, 4 

41,354 nil. 
516,951) 

04,444 
175,012 
727,215 
658,395 


46, 883} 
645 603} 
145,962 
236,122) 
956,518) 

1 137 81) 
85,97 9) 
" 64,308) 


99} 225 


“o1,ce 


2,147, 403 
1,139,330, 
3,028,002 
575,031) 
754,286) 
330,123 
°37,716; 
591,120 
34,404, 
195,610 
128,345 
2,258,742 
125,037 
567,790 
1,857,395 
140,707) 


204,634 


aa 
46,771) 
652,179 
153,906 
244,267, 
963,485 
1,129,337 
182,463; 
65,705) 
210,452 
2,215,397} 
1,154,332 
3,089,910 
694,551, 
761,771 
332,633 
34,466 
603,420 
37,102 
200,637) 
127,821) 
2,265,972 
129,055 
585,435 


59; 578 
77/1074! 
28/113 | 
19 443) 
36111}! 

| 63.1274 
138 1114) 
104 155} 
81 108 | 
60,120 | 
36) 120, 139) 
50 1434) 
65, 66 


80,7 89, 
45,626, 
5, 300 


Quant 
orth 


Or er anode 


7,582: 
1,934 3,573 
9,777 7,56/| 
€1,408 82,659 

3) 24°710 43,738 
26) 65,883 120,985, 
5 28,187 10,508 
| 29,917 19,043 


ae 


~~ 
od 


eee ee 
e- wp 


S 


43 185 
) 632 102 | 
; 593° 414) 
112 127} 
26, 71 
51, 84}! 
75 146 





“4h 
332 


83,721! 90 


eee 





“AND AMERICAN RAILWAYS. 
Receipts. Total Receipts. 


1885. | 1884. 1885. | 1884. 
2,588 1,454 24,800 

29,834 27,069 448,233 

12,000 12,200 £23,000) 272 

113539 118320. 774,189) 825,347 
3,049 3,791 53,072) 61,890 

251400 251570 3,416,630 3,676,470 

135230 139160 1,882,530 1,911,460 
2,655 3,094 37,439 50,965 
70,730 66,580 936,220 1,003,936 
74,230 69,930 1,020,710 1,026,240 
09,004 114837 1,819, 799 1,87 1,361 


Ala. Gt. South’rn 19, oa) 19,230 onois 54,748 
Ala. N.O & Pac... nel are gic lh pes gs ieee Seen Nn ak cere ea RSS Cea ete ees 


- OP eae ee ee a ee, eee ee ee — lst January 


PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
REDUCED ‘Rates or Passace MONEY. 

SpectaL ReTuRN TICKETS. 


F O R E 1 G N 
Receipts, |Total Receipts. 
| Week a - 
on 1885. , 1834. ; 1835. | 1884. 
Central Pacific.. Mar. 1308000. 294536) 901,559 865,008 
Chic, Mil. & 3. P... Apr. il 85,490, 92,344 1, 176.400 1105052 
Chic.& North Wn 4 91,300 85,240 1,047,030 1039930 
Denver & RioGra 4 22'663 20,754) 232,434, 246,476 
Illinois Central. 4 42,266, 39,406, 585,818) 534,382 
Louisv. & Nashv. 4, 55,636, 52,494 753,636 700,990 
Norfolk & West 4 10,312 10,320 134,134 140,066 
North. Pacific..... March /187230,195790, 361,990, 422,630 
Ohio & Missisip... Apr. 14, 15,860, 17,409 
Phil. & Reading... Feb. 1120010 119570 
St.Louis& SanF.. . Apr. i 16, 56), 16,400 
N. Y.,L.Erie&’W... Feb. 274325 227159 
Union Pacific..... Feb. 7, 31 2799,308150 
| Wabash S. L&P.. Feb. 1220303 257062 


Banks, ke. 
BANK OF BRITISH 


THE 
NORTH AMERICA. 
Incorporated by Royal Charter. 
Paid-up Capital, ONE MILLION STERLING. 


| 
Week 
‘Ending’ 


Name. Ending| Name. Name. 


17,897 
420,861 
272,400 


Bu. A. & Rosario.. Mar. 22) 
Meridnal. Italy..*|Apr. 15 
| Mexican .......... Apr. 25 
Nthu. of France..'Mar. 18 
| Ottoman . .'Apr. 11 
Paris & Meditr...* 15 
Paris & Orleans. 15 
Smyn & Cassaba.. Apr. 12 
Sth. Austrian..* Apr. 15 
Stn. of France..* 15 
Wstn ofFrance..* 15 
AMERICAN. 


| 

Co-ONIAL. | 
Bmby B., & 2.1. Mar. 
Canadi’n Pacific, Apr. 
East Indian 
Eastern Bengal..|... 
G. Tk. of Canada 
Gt. Indn. Penin... 
Madras 
Oude & iichiicnd| Feb. 
Scinde .. ..|Mar. 
South Indian.....'Feb. 

ForEIeN. 

Bu. Ayr. G. Stn...' Apr. 
Bu.A. Ensenada.. lApr. 


21 21,371 23,481) 254,687, 268, 753) 
21 34,400, 15 000) coe 
25, 93, es 89, eeeT Ns 406,795 1460568 


25 72,020 79,914 1,206,077 1332660 
25 98,817 91,144 1,299,406 1179135 
. 14) 11,970, 12,663) '153,831) 157,470 
21) 10,349' 11,713} 55,412 66,440 
28) 29403! 21295) 282,230! 210,030! 
2i| 7,971| 7,621) 62,476) 55,392 


26) 22,090; 11,725, 794,815 559,995 
19| 2,200 2531)... ave 


402,820 308,950 
234,232, 246,596 


j 


647,789) 614,490 


Mar. 
” 482,722 507,278 


Publications. 


BANKERS AND THEIR CLIENTS. 
Now ready, crown 8vo, 7s 6d, 
HIS | 


THE COUNTRY BANKER : 


CLIENTS, CARES, AND WORK, From the | 


Experience of Forty Years. 
By GEORGE RAE, 

Author of “ Bullion’ s Letters to a Bank Manager.” 

“ We have seldom taken up a book on the business 
of banking which is at once so interesting and so full | 
of shrewd comment and sound common sense as this 
of Mr Rae’s The book, as we have said, is one of 
more than usual merit, and one which ‘not only 
bankers, but also the customers of banks will find 
both pleasure and profit in reading.”—Economist. 

John Murray, Albemarle street. 


MACMILLAN'S MAGAZINE. 


No. 307. For MAY. Price 1s, 
CONTENTS OF THE NUMBER. 
Mrs Dymond. Chapters IX.—XII. By Mrs Ritchie 
(Miss Thackeray). 
French Views on English Writers. 
Canadian Loyalty. 
Scotch and English Educational Endowments. By 
Professor G. G. Ramsay. 
Unexplained. I. By Mrs Molesworth. 
A Few Last Words on Day-Schools and Boarding- 
Schools. 
At the Station on an Autumn Morning: A Translation. 
Review of the Month. 
Macmillan and Co., London. 


FSSAYS ON PARLIAMENTARY 
REFORM. 


By the Late WALTER BAGEHOT, 
Author of “ The English Constitution,” “ Physics and 
Politics,” &c. 
“This volume is full of shrewd anticipation and 
comment.” —<Spectator. 
London : Kegan Paul, Trench, & So. 


MONEY MAKES MONEY. 


CAREFUL INVESTMENTS in Stocks and Shares 
are often doubled in a day. £10 to £1,000 realises 
the same ratio of profit. Non-liability system. Ex- 

lanatory Book (5th Edition) sent gratis and post 
ree.—Address George Evans and Co., Stockbrokers, 
141 and 142 Gresham House, Old Broad street, 
London, E.C. 


canes for— Fortnightly. 
MADRAS, and From Tilbury, 
} weanesiaya2 30 p.m. 
From Brindisi,Mondays 


De 
CALC 
CEYLON 
CHINA, STRAITS, JAPAN 


SYDNEY, From Tilbury, 


MELBOURNE, | qhursda 8, 12.30 p.m. 
AD ELAIDE, From Brindisi, Monsiay s 


BOMBAY, EGYPT, 
GIBRALTAR, and MALTA. ¢ Weekly (Wednesdays). 


Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles, 


Li 


ADEN, 


AMPLOUGH’S PYRETIC 


SALINE.—After using this unique medicine, 

ees Kidd, Esq., writes: “The headache and 

ression under which I formerly laboured are now 

nown. I am notonly gaining flesh, but my health 

is \eapetioer better.” Get a bottle of your Chemist 
at once, 


PLATE GLASS 


for LOOKING GLASSES, with or without frames. 

not liable 
"Uneaualied 
estimates on 


SILVERED 


Silvered by new process with pure Silver, 
to injury from damp, heat, or handlin 
in brilliancy. Samples, tariffs, and” 


(ZILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London. 


DENT'S 
WATCHES 
AND 


CLOCKS. 


NEW ILLUSTRATED 


CATALOGUE of HIGH-CLASS 

WATCHES and CLOCKS at 

REDUCED PRICES, sent Post 

Free on application to E, DENT 

& CO., Makers to the Queen, 

4 ROYAL EXCHANGE, E.C., 0 
61 STRAND, LONDON, W.C. 


“oe ‘ 
E PATENT SILVERING COMPANY (Limited). 


GRANTS LETTERS of CREDIT on its Branches} 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 

Canada); and its Agents in New York, Chicago, 
San Francisco, and Manitoba, payable on represen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. @. WALLIS, Secretary. 
3 Clement’s lane, Lombard street, London, EO 


BANK | OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, _— 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrick — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 

In Fiji—Levuka and Suva. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion House, E. C. 


LONDON “CHARTERED BANK 


OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid- on ital, One Million Sterling. 
Or¥icE—2 Old Broad street, E.C. k's 

Letters of Credit and Drafts issued on the Ban 

Branches and Agencies in Australia, Bills pure 

or collected. ived 

T. legraphic Remittances made. Deposits receiv 
for nxed periods on terms which may be known 00 

caine ate ec emmrearmemeenil JOHN SUTHERLAND, Secretary. 





